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In acknowledging the receipt of some important information 
given him by the National office, a member expressed his appreciation 
as follows: 

“Please accept our thanks for your attention. We confess 
we did not appreciate how valuable membership in your Associa. 
tion is.” 

As the “Bulletin” has frequently said, the National office has 
facilities for helping in the solution of perplexities and problems 
arising in the course of credit work which make its possible service 
altogether out of proportion to the cost of membership; and again 
opportunity is taken to urge all members to use the Association as 
an arm of their credit work, and to feel no hesitation in calling upon 
any of its departments. 


New Members Reported During July and August 











Chr 
T 
Auburn, Me. Eve 
Dingley-Foss Shoe Co. ...... W. A. Trafton...... Boots and Shoes. : 
Augusta, Ga. ¥ 
I an ines cnetts N. P. Baxley........ Groceries. 
Arrington Bros. & Co. ...... Luther Arrington... .Groceries. Loc 
Augusta Brewing Co. ........ J. B. Schweers...... Brewery. D 
Augusta Drug Co. .......... John Phinizy, Pres. .Drugs. Mo 
Augusta Grocery Company....W. A. Lyon, S. & T..Groceries. 
Augusta Hardware Co........ J. A. Anderson, S. Ne 
i Ma -awdsebdadaent Hardware. 7 
Augusta Mattress & Mfg. Co..James C. Acton..... Mattresses. 
i oe. Be Sh ohn edavab> os Curtis E. Smith..... Groceries. W 
Bothwell, J. T., Gro. Co...... J. T. Bothwell...... Groceries. 
Brigham, W. B., & Son...... W. B. Brigham...... Groceries. 
Bussey & Carswell............ J. S. Bussey........ Groceries. 
Carr-Lee Grocery Co......... Se. Be Sale cones Groceries. Hi 
Clark Milling Co............ & eee Milling. Pc 
Davenport, J. B., & Co....... J. B. Davenport..... Drugs. 
Great Eastern Shoe Co...... is Ge. Us os sv ens Hats and Shoes. 
Hill, Audley, & Co........... Audley Hill......... Groceries and Produce. Be 
Hollingsworth Candy Co..... P. V. Hollingsworth, 
A nacahwadie bens Confectionery. 
Lombard Iron Works & Sup- C 
i ciatn chs trendegnenny Rm. FB. Meme... ..+0-. Iron. 
Luke & Fleming.............. ht ks IDS 0 046282 Cotton Factors. T 
Lyon, Merritt & Co.......... a yO Groceries. 
EID, 6:0 6:4 virocene onnen A. H. Merry:....... Groceries and Produce. 
REET ME CMe swe ncicsncveces Milledge Murphey. ..Groceries. 
Nixon Grocery Co............ J. S. Nixon, Pres. ..Groceries. ( 
O’Connor, D. P., & Co........ D. P. O’Connor..... Groceries. 
Smith Brothers............... Julian M. Smith..... Groceries. 
Stovall-Pace Company........ Bes APBTIER 0-0 0's50'0\0 Dry Goods. 
BaJtimore, Md. 
Beacon Falls Rubber Shoe Co.H. L. Jacoby, 106 


Duane St., New 


a it tmnt na i 










York, N. Y. Rubber Shoes. 
CRMONNO OO. 8a Sho oS oe ws Jos. J. Rettaliata.... Fruits. 
Senne 8. Fe Cae. sce ceess T. J. Copeland...... Manufacturers’ Agent. 
Hess Printing Co............. H. J. Farber, Jr..... Printing. 
Lee-Morgan Coffee Co., The..Robert B. Morgan..Tea and Coffee. 
Gprecnt, J: ¥.5% Co.....:...% 5. °R. Qiwecht. .. 4: Cigars and Tobacco. 
Records & Goldsborough..... 2 . Se sob ow Liquors. 
Thomas, R. H., Co., Inc..... J. C. White.........Soda Fountain Supplies. 
ET MN: 6a sv ¥aatuene Craft W. Voneiff. ...Liquors. 







; Bangor, Me. 
Eastern Trust & Banking Co.C. D. Crosby, Treas. . Banking. 
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Birmingham, Ala. 


Alabama ee H. W. Coffin, V. P..Coal, Coke and Pig Iron. 
Allen, E. P., & Co E_ P. Allen Provisions. 
Donovan, y F., Provision 


Co. J. Provisions. 
Marshall, Jordan & Keith..... J. E. Keith 


Munro, J. B Produce. 


Bloomington, Ill. 

Beich, Paul F., Co Ernest H. Black, 
Sec’y Confectionery. 
Hawks, arial Egbert B. Hawk Groceries. 
Pm, Sti nidh nesvenvens's S. A. Thayer Overalls and Men’s Furnishing 
Goods. 
Boston, Mass. 

Arco Rubber Co H. G. Gressinger, 


MO Snctaneenes Rubber. 
Christian Science Monitor, 
The John R. Watts Newspaper. 
Everett Trust Company H. P. Wasgatt, Pres., 


Everett, Mass Banking. 
Fuller, Osborn Manufactur- 


ie Ch,~-dtavcdesseikan wads Percy Butterfield, 
Hartland, Maine...Ladies’ Garments. 


pany Arthur C. Roche.... Crackers. 
Morrill, 7 8 Leon G. Morrill, 


Printers’ Ink. 
New England Telephone & 


OCRUMN GAR. 6 550404650000 Edmund S. Willard, 


Asst. Treas Telephones. 
Woods, Joseph W., & ‘Sons Co.Joseph F. Woods, 


OR iipcccees sacs Dry Goods Converters. 


Burlington, Vt. 


Hagar Hardware & Paint Co.H. H. Hagar, Pres.. Hardware and Paints. 
Powell & Powell Max L. Powell Insurance. 


Canton, Ill. 
Beam-Dean Co Geo. M. Beam, Pres. Cigars. 


Canton, O. 
ys say Stamping & Enamel- 


we CO Meiedudndsead cscs E. F. Hoerger Enameled Ware. 
Timken Roller Bearing Co., 
T 


Roller Bearings. 


Charleston, W. Va. 
Conlon Baking Co A. F. Harmon 


Chicago, III. 


American Radiator Co A. F. Heorodt Radiators. 

Electric Appliance ng Geo. A. Reilly Electrical Supplies. 
Hill Garment Co., Martin J. Hill Ladies’ Dresses. 
Husk, Harry M., Shoe Co....Harry M. Husk Boots and Shoes. 
Mapes, Dorchester Individual. 
Standard Flour Co 


Straus Bros. Co .. Liquors. 


Co. : 
Waller, Chandler & Gr ay....Chas. T. Chandler. - Insurance. 


Cincinnati, O. 
Eagle White Lead Co., The..H. S. S. Brown 
Heekin, James, Co., The.. ee Bock Coffee. 
Meier, H. W., & Bro . W. Meier........ Liquors. 
Nickel, “Adolph, Mig. Cis nnxa r “A. Nickel Polishing Wheels. 
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Clinton, la. 


Clinton Paper Co............. G. R. Spalding....... Paper. 
Dallas, Tex. 
Lorch-Grumback Manufac- 2 
turing Company ........... L. Grumback........ Ladies’ Wear. 
Sharples Separator Company.. Max B. Miller....... Separators (Cream). 


Duluth, Minn. 
Duluth Edison Electric 


al at ain mein eninge C. E. Van Bergen...Electric Light and Power. 
Glass Block Store Company, 

MN etn ab ius vibe push 6 on ook a ees SS Se Department Store, 
Manley, McLellan Agency..... L. B. Manley........ Ponding and Insurance. 


E. Palestine, O. 
McGraw Tire & Rubber Co., 
TN AN is S. L. Warner.......; Tires and Tubes. 


Faribault, Minn. 
Faribault Woolen Mill Com- 
BE Seta ee shea vih seuss F. H. Klemer, Sec’y. 


Franklin, N. H. 
Acme Knit. Mach. Needle Co..O. F. Duffy, Treas. . Knitting Machinery. 
Glens Falls, N. Y. 


Finch, Pruyn & Co., Inc...... F. B. Chapman, 
fe ee eee Paper, Lumber and Lime. 
Imperial Wall Paper Co..... ANN RIN sic sno 33 os Wall Paper. 
Gloversville, N. Y. 
OEE SOD, coccenidsecey A. J. Bachner....... Gloves. 


Grand Rapids, Mich. 
Grand Rapids Textile 


Bemeeeeety CO. ....ccccccccs Chas. E. Collier..... Machinery (Textile). 
TS ES err Clyde Seiple ........ Furniture. 
Michigan Trust Co........... George M. Patterson. Banking. 
Nat’) Commercial Fixture : 

Mfrs. Association .......... C. F. E. Luce, Sec’y. . Showcases. 

Holyoke, Mass. 
Springfield Blanket Co....... Ray P. Grady.:..... Blankets. 
Hudson Falls, N. Y. 

Bronne Shirt Co............. M. C. Stark, Sec’y. . Shirts. 


Indianapolis, Ind. 
Lieber, H., Company, The....Henry W. Fecht- 


IR i vin cs cnncas Picture Frames and Artists’ 


Materials. 
Irvinoten, N. Y. 
Lord & Burnham Co......... J. C. W. Manthorp, 
WS edi esc ades Architects and Builders 


(Greenhouse). 
Kansas City, Mo. 


La Rue Printing Co.......... t. ©. Ta ewe; so. Printing. 
La Crosse, Wis. 
La Crosse Knitting Works...C. N. Harrington... Knitting Mills. 


Moline, Ill. 
Williams, White & Co........ C. R. Rosborough, 
a Machinery (Forging). 
Montgomery, Ala. 
Alabama Machinery & Sup- 
BT MaG cscs chtsace suite Jos.. C. Fischesser, 


; Sec'y & Mgr...... Machinery and Mill Supplies 
American Agricultural Chem- 


eG ee SOR SS POR Paes wa. < Fertilizer. 












et om fa Tm he 






Capitol Fertilizer Co 
S.&M 
Cher i-CASII oi. osc cnccsees aa Bushby, S. & 


ee eee eee mw wwandea 


International Agricultural 
Corporation 
Lobman, Moog & Co 
Marshuetz & Co 
TI SES cid ore cee 


Benj. Helburn 
Muscatine, Ia. 
Henry B. Hahn 


New Orleans, La. 


F. J. Thibodaux... 
V. Guarnieri 

Chas. Stewart 
John E. Manion 


New York, N. Y. 


David Millhauser.... 
W. F. H. Koelsch... 
Harry Bloom 


Elliott Cahn 
Fred E. Lee 

ass & Tei scccsccasccees 4 A. S. Daas 
Eckerson Company, Jersey 

City William C. Jenkins. 
Knox Hat Co...... Pisesicncn Seward Brooker 
Leatheroid Mfg. Co Arthur J. Ball 
Maillard’s Frederick Pollard 
Manufacturers 

D. Seymour, 


A. 
Brooklyn, N. Y.... 
Kenneth W. Hardon. 


T. B. Eastby, Brook- 
lyn, N. Y 
Robert H. 


Southern Candy Co 


Hahn Bros. & Co 


Electrical Supply Co 

Guarnieri, V. 

Kleinschmidt, A. G., & Co.... 
Manion & Co 


Augstein, S., & Co 
Bank of United States, The.. 
Bloom & Millman 
Brazil Syndicate-R. & B. Co.,.. 


Inc. 


Morrill, Geo. H., Co 
New York Stamping Co 
Owen, R. M., & Co 


Putnam’s, G. P., Sons 
Simmons Manufacturing Co... 
Smith, Morton B., Co., The.. 
Sperling, G. 

Union Carbide Sales Co 

Wile, E. J., & Co 

Wolf, J.& M 


Gilbert Hennessey... 
B. F. Logan 
J. W. Straub 


E. G. Clemenson.... 
Jos. Peisinger. 
Julius Wolf 


Norwich, N. Y. 


. Norwich Pharmacal Co., The..Chas. H. Hunt 


Oklahoma City, Okla. 


Enid Mill & Elevator Co 
Marst Stet See. 22 cite 
Oklahoma Paper Co., The.... 


Fred Miller 
S. P. Berry, Pres.... 
Ben _Hirschland, 
9 ARSE 
Oklahoma State Bank C. M. Bosworth 
S 


Say, Willard H., & Co 


Skirvin Hotel Co 


I W. B. Skirvin 
Swift & Co 


C. A. Bayless 


Williamson, Halsell, Frasier 


. §.  Rexroad, 
Guthrie, Okla 
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Fertilizer. 


Soda Water. 


.. Fertilizer. 
.. Groceries. 


Milling. 
Confectionery. 


Commission Merchants. 


. Electrical Supplies. 


Fruits and Produce. 
Produce. 
Mill and Plumbers’ Supplies. 


Knit Goods. 
Bank. 
Shirtwaists. 


Coffee. 
Ball Bearings. 
Cotton Goods (Converters). 


.Butter and Eggs. 


Hats. 
Leatheroid Products. 


.. Confectionery. 


Bank. 
Printing and Lithographing 
Inks. 


Metalware. 


Automobiles. 

Publishers. 

Bedsteads (Brass and Iron). 
Metals. 

Petticoats. 

Calcium Carbide. 

Cloaks and Suits. 

Hosiery and Underwear. 


Drugs. 

Flour Mills. 

Bank. 

Paper. 

Bank. 

Accountants (Certified Pub- 
lic). 

Packers and Packing House 


Products. 


Groceries. 























































Parkersburg, W. Va. 
Bailey, C. L., Grocer Co., 
The 


See uwe eA weak Rew iee E. Erdman, Mari- 
Otte, A980. 6 0.0es< Groceries. 
Brown & Kendall Co., The..J. A. Brown......... Dry Goods and Notions. 
OPN EM 5060s coN soos SAO EE. nls 0 oo 00% Shirts and Overalls. 
Chancellor Hdw. Co.......... N. O. Rudman...... Hardware. 
Dana Company, The.......... CE. sy ee Groceries. 
Dils, H. P., & Son Company... Se ae a eee Dry Goods and Notions. 
Farmers’ & Mechanics’ Nat'l ‘ 
RE CECE Lied dns eae v0 ni C. T. Hiteshew...... Bank, 
First National Bank.......... J. S. Goebel, Mari- 
AC ae Bank, 
First National Bank, The..... ee ee eee Bank. 
Graham-Bumgarner Co. ......T. E. Graham....... Boots and Shoes. 
Imperial Ice Cream Co........ fe Fe Oe ae Ice Cream. 
Marietta Chair Company..... John Mills, Mari- 
etta, ee ee Chairs. 
Martin-Nelly Grocery Co..... M. Martin........ Groceries. 
Murdoch, J. N., Company....A. C. Murdoch...... Drugs. 
Parkersburg Banking & — 
NET Si cncndanevaadeeon H. W. Auberle...... Banking. 
Parkersburg Iron & - Steel 
OS ER Oe Rae eae Ci Site. SS. ss Iron and Steel. 
Parkersburg National Bank, 
Bid atecentiiin kielnn oxen en PT Bank. 
Peerless Milling Co., The... .. Abram Smith....... Flour and Feed. 
Pennsboro Grocery Co........ Thos Strickler, 


Pennsboro, W. Va. Groceries. 
Ravenswood Grocer Company.Ira J. Bartlett, 


Ravenswood, W. 


We 4 phen a 3c Soo Groceries. 
Shattuck & Jackson Co....... i Ra cnsecess Groceries. 
Star Grocer Company, The....W. C. McConaughey. Groceries. 
S‘recker Brothers............ B. F. Strecker, 
Marietta, Ohio..:.Harness and Saddlery. 
U. S. Tile Company.......... Ed. Elzey ere Tiles. 
i. See F. C.-@'Connor..... Vitrolite. 


Woodward Mfg. Company....M. E. Woodward...Harness and Buggies. 
Philadelphia, Pa. 


Bronner Mfg. Co............. Henry Bronner ....Waists and Dresses. 
Firestone Tire & aww Co..H. Rex McKnight... Automobile Tires. 
Griffin, John J., & Co......... W. Griffin Gribbel...Gas Meters. 
Harbison- Walker Refrac- 

SE RE, addsiegsh sewer inc’ J. E. Morgan.......Fire Brick. 
Hendler, Simon, & Son...... Jos C. Hendler..... Woolens. 
Hersey Mfg. hace eecs ck W. T. Kershaw..... Water Meters. 
Kauffman, Louis, & Co...... Louis Kauffman..... Dresses and Shirtwaists. 
Maurer, D., Son Co.......... <9, Sees STE. 455 Rat and Roach Paste and 

Insect Powders. 

REE Eco nvassciecessacd Alexander Guttman..Packers and Packing House 


Products. 
Murdoch, A. J. M., & Co....A. J. M. Murdoch...Butter and Eggs. 
Nat'l Ass’n of Hosiery and 


Underwear Manufacturers..C. B. Carter........ Trade Association. 
Northwestern Consolidated 

RY ca hina ile anes W. J. Lavelle....... Flour. 
te Pe eee Fred Cohen ........ Ladies’ Coats and Suits 
Ns a Geng a Xs vadeue ss Fp See Confectionery. 
Philadelphia Storage Battery 

OE ita all oe lita ans tattle Edward Davis....... Storage Batteries. 
ee ee ae OS eee | A Trunks and Bags. 
Wagner, Geo. ae. sacs = eee Wag- 

sai agbeexs wigcn.d 6 aaah Insurance, 
Yawman & Erbe Mfg. Co..... c = Schroedel...... Filing Systems and Office Fur 
niture. 
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Pittsburgh, Pa. 


Addressograph Co. ........... E. F. Heaton Addressing Machines. 
Bock-Stauffer C Frank C. Sauer Cigars and Stogies. 
Colgate & Co... .csccccceccees J. C. Ackerman Poon Soaps and Toilet 
oods. 
Corporation Trust Co., The..Carroll C. Robertson.Service to Lawyers. 
Doll, Jacob, & Sons, Inc Harry Marcus Pianos. 
Grapp, G. F., & Co G. F. Grapp Groceries. 
Leedom & Worrall Co., The..Geo. Worrall, But- 
es | pee Groceries. 
Mead-Morrison Mfg. Co...... J. S. Beckwitt Machinery. 
Packard Motor Car Co H. E. Woodward.... Automobiles. 
Prudential Insurance Co. of 
America Insurance (Life). 
Reed & Witting Leonard S. Witting. . Stationery. 
Seeley, C. Ford, Co D. C. Thornburg....Machinery (Cigar). 
Union Packing Co . S. Callander Packers and Packing House 
Products. 
United States Tire Co W. Cringle Automobile Tires. 
Wilhelm, Henry ............. J. T. Tomlinson Upholsterers” Supplies. 


Richmond, Va. 


Jefferson Liquor Co Jos. L. Rosenberg, 
Petersburg, Va.... Liquors. 


Rochester, N. Y. 


Bloomer Bros. Co Geo. L. Richmond, 
Newark, N. Y Boxes (Paper). 
Rockford, Ill. 
National Lock Co....* O. W. T. Johnson... Locks. 
St. Paul, Minn. 
Baker-Vawter Co. ........00. A. P. Bundy Loose Leaf Systems. 
Bartles Oil Co., The.......... J. Bartles Oils. . 
Clarkson Coal & Dock Co....Hugh Munro Coal. 
Dakota Garment Mfg. Co....H. Helstein Garments. 
Dayton’s Bluff State Bank....P. O. Skoglund Bank. 
Electric Mfg. C L. J. Shields Automobiles. 
Equitable Life Assurance 
Ny oo ree a acchlneins oh ithe F. E Whitlock Insurance. 
Farm Mortgage Bond Co John A. Hartigan... .Loans. 
First National Bank.......... S. J. Moran, Deer 
River, Minn. .... Bank. 
First National Bank . M. Phillips, 
Northfield, Minn. .. Bank. 
Fosston Mfg. Co............. S. N. Sorenson Agricultural Implements. 
Holm & Olson S. D. Dysinger Florists. 
Miley Regis oo ciccsi ve tees Wm. Hurley Liquors. 
McClure Co., The F. H. Thurston Silos. 
National Cash Register Co...C. H. Turner Cash Registers. 
Pilcher & Palmer L. C. Pilcher Bee Keepers’ Supplies. 
Posch, Joseph Brass. 
Ramsey County State Bank..H. H. Manderfeld... Bank. 
Robinson & Harrison Jno. K. Robinson... . Insurance. 
Scandinavian-American Bank.John A. Swenson... Bank. 
Tolson, Edgar B Circular Letters. 
Salamanca, N. Y. 
Salamanca Mirror Co William J. McGurk, 
WE ck edi one ties Mirror Plate. 
Salt Lake City, Utah. 
Husler Milling & Elevator 
MNOOME 2 fi 0 5 Rio vs Sie J. J. Neville Flour, Rolled Oats and Feed. 
San Francisco, Cal. 
Albers Bros. Milling Co Reed Jones 
Bond & Goodwin............. J. C. Cowdin Commercial Paper. 
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Credit Clearance Bureau Collections and Reports. 
Merchants’ Credit Associa- 


tion , Credit Association. 
Moore-Watson Dry Goods 


BE EER ES Wm. A. Rankin Dry Goods. 
Scranton, Pa. 
Megargee Brothers 
Springfield, Mass. 
Chandler Co., The........... L. J. Chandler Engraving and Stamping 
Perkins, Henry J., Co., The..F. B. Perkins Fruits and Produce. 


Tacoma, Wash. 
Byrd, A. O., Produce Co.....A. O. Byrd, Mgr.... Produce. 
Gilkey Paper Box Co Daniel E. Gilkey....Boxes (Paper). 
Toledo, O. 
Lewis Electric Welding & 
SEED EA, oc Riwicdbadnkice bec G. L. Lewis, Pres... Electric Welding, Repairing 


and Automobile Parts. 
Trenton, N. J. 


Maddock Pottery Co John B. Cole China. 


Winchester, Mass. 
Eastern Felt Co Thos. J. Donnelly, 
SE Rinna sons Felt. 


Winnetka, Ill. 


Joseph A. Teske....Groceries and Provisions. 


Worcester, Mass. 
Thos. J. Neill Wall Paper. 


Notes on Membership 


Midsummer has not brought its usual dullness and cessation of 
activities to the St. Paul Association of Credit Men, which has just 
sent into the National office a list of twenty-one new members, all secured 
since the June convention. 


In his membership work as chairman of the Membership Com- 
mittee of the Chicago association last year, Chas. F. Hoerr, introduced 
a novel plan which every association would find useful. The usual 
list of eligibles was secured, the ‘Chicago list being 1,200 in number. 
The names were divided into sheets which contained 100. These 
sheets were mailed in rotation to the entire list of volunteer workers 
for new members, some 200 in number, and each member of this large 
committee received by mail these lists in rotation so that each frequently 
had a fresh list of 100 members to look over and determine whom best 
he could bring influence to bear upon. With the 200 volunteers the 
chairman carried on a campaign by telephone, constantly asking for 
a report as to progress made. 


Under the able leadership of Jay C. Smith, chairman of the Men- 
bership Committee of the San Francisco association, that organization 
has already begun the campaign which it intends to follow throughout 
the year for an increased membership commensurate with the importance 
of San Francisco commercially. The committee meets every Friday after- 
noon at luncheon, to review the work of the previous week and to discuss 
name by name the most likely prospective members, and how pressure 
can be brought to bear to bring about their immediate favorable deci- 
sion. In this work the Membership Committee keeps in close touch 
with the Board of Directors, which also meets each week at luncheon 
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on Wednesdays. As an incentive to earnest work, prizes have been 
offered for bringing in the largest number of applicants, up to May 1, 
1914, the first prize being $300, the second $250, the third $200, which 
sums it is understood are to be used in defraying the expenses of the 
winners as delegates to the 1914 convention of the National Association. 


Since the June convention the Association has added to the local 
association family two branches; one, at Augusta, Georgia, with twenty- 
six members, and one at Parkersburg, West Virginia, also with 
twenty-six members. T. E. Graham, of Graham-Bumgarner Co., has 
been elected president of the latter organization; E. S. Moore, of 
Shattuck & Jackson Co., first vice-president; E. Erdman, of C. L. 
Bailey Gro. Co., Marietta, Ohio, second vice-president; J. A. Brown, 
of Brown & Kendall Co., treasurer, and H. W. Russell, secretary. 
The question of organizing at once a credit exchange and adjustment 
bureau has been taken up by the Parkersburg association with a 
view to taking part in the interchange system which has been so 
highly developed by sister associations in proximity to Parkersburg. 


The president of the Augusta association for the first year is John 
Phinizy, president of the Augusta Drug Co.; C. D. Carr, of Carr-Lee 
Grocery Co., was elected first vice-president; Audley Hill, of Audley 
Hill & Co., second vice-president; Arthur Merry, of Merry & Co., 
treasurer, and P. V. Hollingsworth, of Hollingsworth Candy Co., 
secretary. ; 


Notes on Association Activities 


The Newark Association of Credit Men has prepared a leaflet 
containing reports upon the Cincinnati convention prepared by its 
delegation. Each delegate treated a single session, so that a view 
of the doings of the convention from several standpoints is excellently 
brought out. 

A leader in insurance circles recently writing to the Association, 
says, “I have been impressed with the opinion that the credit men 
of the country are doing a great and valuable work in a number of 


directions, and I am always interested in reading anything I see pub- 
lished concerning them.” 


The Chicago Association of Credit Men, under the direction of 
chairman Harry Powell, of the Credit Co-operation Committee, has 
started a vigorous campaign looking to the establishment of a bureau 
for the exchange of credit information. Mr. Powell has the reputation 
of accomplishing that which he sets out to get, and the BuLLETIN 
fully expects to be able to announce within a few months that-the 
Chicago exchange bureau is in actual operation. 


The Investigation and Prosecution Committee of the Buffalo asso- 
tiation has brought together the creditors of three Italian grocers who 
after shipping their goods and merchandise from the city have silently 
escaped, leaving obligations in the aggregate to local houses of between 
five or six thousand dollars. Buffalo merchants have had enough of such 


experience thoroughly to exasperate them and are now determined to 
make an example of somebody. 


_ The San Francisco Association of Credit Men has appointed a com- 
mittee to act with a like committee of the San Francisco Board of Trade 
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to bring about co-operation in.the handling of adjustments. In this 
department the two organizations have common interests and ideals, an( 
recognize that they should solve together the procedure in all adjuy. 
ments, and thereby accord to like bureaus throughout the country tha 
prompt and active attention to claims so essential to effective burea 
work. 


Given a board of directors or trustees that direct and you wil 
invariably have a live influential organization. There is nothng » 
sure to come to an end as a one-man organization, dnd there can kk 
nothing to give greater satisfaction than such a report as Presiden 
Hardy made to the members of the Chicago association when he saij 
that never had the board of directors been stopped from doing bus. 
ness by lack of a quorum, and that frequently throughout the yea 
there had been present at stated board meetings within one or two ¢ 
full membership thereof. 


At the recent convention of the Southern Wholesale Grocers 
Association resolutions were passed recommending that the member 
of that organization in states which do not have the false statement 
act interest themselves in securing such a law, and to that end com 
municate with the National Association of Credit Men for informa. 
tion, and again that the executive officers of the Grocers’ Association 
indicate to the National Association of Credit Men their association’ 
endorsement of the attempt to secure desirable reforms in the adminis 
tration of the bankruptcy law. 


The New Orleans Association of Credit Men joined last month 
with other leading business organizations of its city in the entertain. 
ment of. the Buyers’ Convention, undertaken for the purpose d 


bringing into closer touch with New Orleans merchants and manw 
facturers, the retailers throughout the southern Mississippi valley 
It was a “made in New Orleans” carnival, the opportunity being 
taken to show both the people of New Orleans and other visitor 
what New Orleans is able to offer from its 848 factories, manufactur 
ing goods annually, valued at $100,000,000. 


The Chicago Association of Credit Men is gathering data looking 
to the feasibility of erecting in the loop district a building to be devotei 
to the business club life of the city. President Hardy introduced th 
topic for discussion at a meeting of the association’s speakers ani 
program committee recently. He pointed out that the Chicago Associ 
tion of Credit Men had twelve hundred members, and that there ar 
numerous clubs with membership ranging from 250 to 2,000 having m 
permanent home. It was the general feeling of the meeting that nothing 
could be done more rapidly to give a sense of unity and common intere# 
to the business interests of Chicago than the housing of the clubs of the 
city under one roof. 


Summing up the work of the Adjustment Bureau of the Chicago 
association for the year 1912-1913, Chairman C. B. Miller, of the Adjust 
ment Bureau Committee pointed ovt that twenty-seven trustceships 
had been closed during the year, with total liabilities of $11,561.24 
on which had been paid to creditors $52,678.56, or an average dl 
45 78/100 per cent. The low cost at which this work was done ii 
indicated ':, ‘ue fees charged by the bureau, $3,223.73, or an averagt 
of about © per cent. of the amount distributed. Besides the trustee 
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ships referred to, the manager of the Adjustment Bureau had been 
elected trustee in nine bankruptcy cases, four of which had been 
closed with total liabilities involved of $152,681.73, creditors receiv- 
ing in dividends therefrom $25,812.45, or an average of 16 9/10 per 
cent. 


The Philadelphia Association of Credit Men has already issued 
the prospectus of a cousre in credits which it has arranged in connec- 
tion with the Philadelphia Y. M.C. A. There are to be fourteen lectures, 
beginning October 9th, the opening meeting being under the direction 
of President Joyce, of the Philadelphia Association of Credit Men. 
Among the subjects treated are “Kinds of Credit,” “The A. B. C. of 
Credit,” “Credit Indemnity,” “The Credit Department of a National 
Bank,” “The Credit Men’s Association and its Work,” “Compiling the 
Credits of a Department Store,” “Analysis of Credit,” “Public 
Finante,” “The Credit Man and His Work,” “Safe Investments,” 
“National Banking System and its Relation to Credit,” “Mercantile 
Agencies and Their Work,” “Banking and Currency.” 


Chairman Geo. W. Ryan of the Employment Bureau of the Pittsburgh 
association has presented a remarkable report of the bureau’s activities 
since its organization not more than a year ago. He pointed out that 
over fifty business concerns have used the service and through it have 
secured valuable and efficient men. The bureau endeavors to be a source 
of information, not alone for the credit department needing credit men, 
but for general office positions and has placed several accountants, sales- 
men, clerks, stenographers, bookkeepers and auditors in concerns where 
they could do good work. There is no expense either to employer or 
employee for service rendered, the idea being to simplify the task of 
bringing together those who can be of mutual advantage. 


That business men in our legislative bodies make clearer the 
way for business legislation was brought out in Illinois, when the 
credit men of the state sought to have favorable action upon a bulk 
sales law. Through W. M. Onion, of the John Deere Plow Co., the 
committee in charge of the measure met Frank A. Landee, a business 
man of Moline, member of the Senate, whom they asked to introduce 
their bill. Mr. Landee could understand, from his viewpoint as a 
business man, the absolute fairness of the principles of the bulk sales 
law, and as a business man could overcome from out of his experience, 
better than could the lawyer, the arguments against the measure. So 
well did he handle the case, together with the credit men of the state, 
that the measure was passed by the House in a vote of 125 to 2 and 
in the Senate with only one dissenting vote. 


There was recently brought to the attention of the National office 
the consistently dilatory methods of one of the referees in bankruptcy 
of a northern district of West Virginia, as also to the tardiness of the 
trustee in bankruptcy operating under his authority. A careful 
investigation was made, with a view to determining how general was 
the feeling that the bankruptcy affairs of this district were incom- 
petently handled, whereupon the federal judge of the district was ad- 
vised just how a number of members, whom the Association represented, 
felt as to the bankruptcy practice under his jurisdiction. Promptly came 
the answer from the federal judge that the referee complained about 
was to be superseded by another appointee who had been recom- 
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mended to the judge by leading local business men. The Association 
feels, in view of this circumstance, and others, that generally speaking 
it will be possible to secure from the judges of our federal couris a 
reasonable hearing upon bankruptcy complaints, and that they are 
prepared upon sufficient grounds to insist upon business-like handling 
of bankruptcy affairs in their jurisdictions. 


At the Cincinnati convention a resolution was adopted calling upon 
the Legislative and Uniform State Law Committees of the National 
Association to co-operate with the American Bar Association in its 
endeavor to bring closer together the procedure of the courts, federal and 
state, with the hope of the adoption of a model system. It will be inter- 
esting in this connection that the chairman of the Committee on Uniform 
Judicial Procedure of the American Bar Association, Thomas W. Shel- 
ton, at the meeting of the Bar Association, held in Montreal, declared that 
the dream of interstate judicial relation on a basis as scientific afd per- 
manent as interstate commerce relations, seemed in a fair way of con- 
summation ; that a conference, to which had been invited the Chief Justice 
of each state, the Senior Circuit Judge of each Federal Circuit and the 
Chief Justice of the Court of Appeals of the District of Columbia, many 
of whom were present, had been held with his committee at Montreal, 
the active interest of this distinguished body of jurists giving dignity and 
stimulous to the effort to bring closer together the courts of the several 
states. He reported that the necessary legislation had been introduced 
in both branches of Congress for a model federal system, the law side of 
the inferior federal courts to be prepared and promulgated by the United 
States Supreme Court. The hope and belief generally is, he said, that 


this would be adopted by the states and thus uniformity would be 
established. 


Hints and Suggestions for Credit Grantors 


The annual fall meeting of the Board of Directors of the National 
Association of Credit Men will be held at St. Paul, Minnesota, October 
1 and 2, 1913. Secretary Tregoe will be glad to receive in the mean- 
time, from members and local associations, any suggestions which it 
is believed should be taken up at this board meeting. 


Members who have had experience with S. D. Dell, attorney at 
Hazelhurst, Georgia, are requested to report to the National office. 


Members of the association whg have had experience with the Tax 
Adjustment Bureau of New York are asked to cite their experience to 
the National office. 


At the last session of the legislature of South Dakota a statute 
relating to sales to co-operative associations was passed. Any mem- 
ber interested may secure from the National office on application a copy 
of the statute and an opinion thereon written by one of the leading law 
firms of South Dakota. 


The National office has had an excellent monograph prepared 
regarding the treatment of interest on Texas accounts. Under the 
Texas law there are certain provisions for the charging of interest 
which might operate to the disadvantage of concerns selling into 
that state, if not observed. The monograph was prepared by Henry 
H. Hirshberg, secretary of the San Antonio Association of Credit Men. 
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Members of the National Association of Credit Men who have 
had dealings with the Sprague Mercantile Agency, of Chicago; Con- 
solidated Adjustment Co., of Chicago; Barr & Widen Mercantile 
Agency, St. Louis; Whitney Law Corporation, of New Bedford, 
Mass.; Mercantile Reporting Co., Newark, N. J.; National Collection 
Agency, of Washington, D. C.; National Credit Exchange, Baltimore, 
Md.; Pinkerton & Company’s U. S. Detective Agency, Southern 
Division, New Orleans, La.; International Co., Kansas City, Mo.; 
Credit-Guide and Guarantee Co., Boston, New York, Chicago, are 
requested to report the results of the same to the National office. 


As one of the local associations says, members will soon have 
their adjusters out on the road in those parts of the country where 
there have been poor crop returns and especially where the crops 
not only of this but of last year were below normal. It behooves 
everybody to be more careful than usual, extending credit only where 
it. is justified remembering that there is very little to be made for 


anybody out of the bankruptcy court. It is a year for the most 
earnest and frank co-operation. 


Members selling supplies to the city of Milwaukee may secure 
from the National office a report upon the legal requirements sur- 
rounding purchases made by the city department. The information 
has been furnished by the director of the Bureau of Municipal 
Research of that city. This paragraph is in line with the Association’s 
investigation of municipal credits begun last year. The development 
of cities is calling for large supplies and unless the sale of supplies 
conforms with legal requirements unnecessary loss may be incurred. 


Speaking before a body of credit men a short time ago, a leading 
editor of Sioux City brought out the thought that no community can 
prosper on annual or semi-annual clean-ups of debts, for collections 
of this sort mean dragging business all along the line. A community 
if it is to become a live, prosperous people, must get in position to pay 
its bills, whether individual or of business concerns, monthly, so that 
every man shall know just where he stands. The community to live 
in is that where men are expected monthly to be square with the 
world, to be in shape to meet the demands of the hour. 


It should be observed by buyers of Canadian paper and grantors of 
credit in Canada that the Canadian Bank Act of 1913 allows under cer- 
tain conditions a preference to Canadian banks in their loans, for under 
forms prescribed by law the borrower from a Canadian bank may give in 
consideration for an advance or loan, products of agriculture, the forest, 
live stock or dead stock, goods, wares and merchandise which are spe- 
cifically detailed in the acknowledgment or note, upon which goods and 
. products the loaning bank has a preference for the amount of its loan 

above the rights of the vendors or other creditors of the borrower. The 
National office will furnish a copy of the form of acknowledgment or 
note used in such transaction and also copies of the paragraphs in the 
Canadian Bank Act of 1913 which legalize this character of preference. 


It will be interesting to concerns selling in Georgia and Alabama, 
where exemptions are over-liberal, to know that in accord with a recent 
decision in bankruptcy, holders of waiver notes from debtors in bank- 
ruptcy have no recourse should the bankrupt have had set aside the 
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exempt property and disposed of it. The holders of waiver notes must, 
under this decision, act quickly and petition that the bankrupt be enjoined 
from disposing of the property set apart as an exemption, and for the 
appointment of a receiver to the end that the property may be applied 
to the payment of the waiver notes before the bankrupt can have dis- 
posed of the exempt property, for otherwise there may be no recovery 
for the debtor who presumes himself secured by waiver notes. Any 
interested in this situation will be supplied on request with an opinion 
written by an able Georgia attorney. 


One of the largest hardware concerns in the northwest has issued 
to its customers what it calls its “harvest greeting,” in which it lays 
special stress upon the necessity of every merchant taking advantage 
of the fall to clean up accounts, both owed and owing. The timely 
suggestion is made that every concern make a list of the customers 
who have called for more credit than they had the right to receive, 
or whose accounts are now too large, and devote persistent attention 
from the first appearance of new money from the harvest to the col- 
lecting of such accounts. The new business year, this greeting says, 
should bring to every merchant that satisfaction which comes from 
having books clean on both the debit and credit side, money due 
collected, debts due paid. 


Do'the salesmen of your house understand and appreciate the 
economy of friendly adjustments, and do they know of the facilities 
of the National Association of Credit Men to promote such adjust- 
ments? It not infrequently happens that a salesman is given the 
opportunity of advising a customer who has gotten into deep water, 
or is getting into it; then he should know that the wisest thing is 
not to keep the knowledge of conditions away from his house, but to 
urge the customer frankly to lay his affairs before the house with 
a view to getting its friendly advice, and if necessary its mediation 
looking to an adjustment. Talk friendly adjustments over with your 
salesmen until they recognize that they present the only way to 
straighten out commercial tangles. 


A noonday luncheon of one of the Credit Men’s Associations led 
to a conversation between two credit grantors which started one of 
them off with his traveling bag the next day to call upon a customer 
whose account he had never worried much about; but the luncheon 
friend’s advice was to get his money without delay and he proved 
to him that his reason for giving»the advice was sound. In getting 
the money on this account, membership in ‘the Association again 
came in good stead for in his*trip he called on the president and 
secretary of the local association in another city and was materially 
helped by them. This incident goes to show how, in unexpected 
ways, membership in the Association may bring warnings and also 
how it may open a way for solving important credit and collection 
problems. 


A natural question among business men when American diplo- 
macy is struggling with the Mexican problem is: How would com- 
mercial accounts and contracts be affected if unhappily there should 
be a resort to arms with the ultimate object of bringing about peace 
on our borders? Those who have for some time been doing a foreign 
business know that there is a generally recognized international 
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comity which insures private contracts against confiscation through 
hostilities between two nations though the machinery for enforcing 
the contracts is suspended during the period of hostility. Whether 
Mexico and its people in their present temper would recognize this 
international comity as regards private contracts or look upon the 
confiscation of accounts as justifiable retaliation is a question each 
concern doing business there would have to answer for itself and 
act accordingly. This subject is presented simply hypothetically and 
in full confidence that Mexico’s relations with the United States are 


to be settled successfully through fair minded, comprehensive diplo- 
matic negotiations. 


It is fair to presume that there would be no difference in opinion 
among credit grantors as to the proper attitude to take when confronted 
with the case of a merchant whose assets were limited strictly to his stock 
of merchandise but who frankly confessed he carried no insurance as a 
buffer between him and bankruptcy; yet a member of the Association on 
objecting to the shipment of goods to a certain merchant receives in reply 
a letter accompanied by a statement of assets and liabilities at the foot: 
of which appears these words, “You will notice that I do not carry insur- 
ance yet.” Further on in the letter “If you decide not to ship me the 
goods I have ordered, you will be the only firm I have done business with 
which has ever even mentioned the question of insurance to me.” Is it 
not fair to ask whether our member who points out the necessity of this 
merchant carrying insurance, is not amore genuine friend than the other 


creditors, especially when one considers how great are the chances of 
burning in this country? 


Under a rule made by Judge Morton, of the United States Dis- 
trict Court, at Boston, recently, no money-lender will be allowed to 
exercise the privilege of a creditor to object to the discharge of a 
bankrupt as a means of enforcing payment of his claim. Money- 
lenders have steadily objected to discharges in bankruptcy on the 
ground of false pretences in securing the loans, which under the 
bankruptcy law is a valid reason for objecting to discharge, but it is 
recognized that invariably these money-lenders file their objections 
with a view to exacting the payment of a considerably greater portion 
of their claims than other creditors receive, it being recognized that 
a bankrupt in order to obtain his discharge would frequently strain 
a point to remove the obstacle offered by the money-lender by meet- 
ing his payments. In the case in Judge Morton’s court the referee 
in bankruptcy, Henry E. Warner, declared that the condition of affairs 
brought about by money-lenders should not be allowed, and this 
opinion was sustained by Judge Morton who, in discharging the 
bankrupts, said that he would not tolerate a creditor using the court 
in such manner to collect his claims. 


An opinion very recently handed down by the Supreme Court of 
Florida in the case of the Circular Advertising Company vs. American 
Mercantile Company, interprets the foreign corporation law of that state 
in accordance with decisions made by the United States Supreme Court, 
namely, that Florida can impose no burden upon interstate commerce, 
and an effort upon the part of the debtors to have creditors in interstate 
commerce non-suited for failing to comply with the foreign corporation 
laws was defeated. It is to be regretted that this decision did not go to 
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the extent of declaring the foreign corporation clause of the Florida law 
as affecting interstate commerce unconstitutional, for so long as the law 
remains in its present shape and without such declaration upon the part 
of the Supreme Court of Florida, it will always be embarrassing to for- 

eign corporation creditors. This is to be said, however, that the Florida 
court supported the concurring opinions of the Federal Supreme Court 
that a foreign corporation in selling goods in a state through representa- 
tives or salesmen and having none of its property or business capital 
invested in the state is doing merely interstate business and its constitu- 
tional right cannot be denied. 


The Beaver Companies of Buffalo have issued a leaflet on “A 
Story of the Cash Discount, A Retrospection and a Prophecy.” This 
leaflet is intended for sending out with the first invoice to new customers 
in order to impress upon them the fact that they are dealing with a 
house whose terms mean what they express. The leaflet goes on 
to show how terms have tended to shorten through the development 
of rapid transportation, thus from six months under old conditions, 
rapid transit has brought usual terms down to sixty days with a 
strong tendency to reduce them to thirty days. The necessity of the 
cash discount is to disappear when thirty day terms become well 
established. The leaflet then goes on to point out how advantageous it 
is for concerns to borrow money from the bank for the purpose of 
taking advantage of the cash discount after which it treats of excuses 
made by customers for taking discount after the ten day discount 
period has passed. Special emphasis is laid on the much employed excuse 
that delay in receipt of goods prevents prompt checking of invoices, this 
being put forward as good reason for not paying till after the discount 
period had passed; the leaflet declares that the receipt of goods and 
accurate checking of invoices have nothing to do with the discount 
which is simply an option given purchaser to advance a certain sum 
of money for a certain length of time receiving in return so much 
premium. 


The attention of the BULLETIN is called to the attempt made by © 


some houses to sell their products as side lines by making secret 
contracts with traveling salesmen engaged by other houses on a 
regular salary basis. The salesman ‘justifies himself in the deception 
played on his own house by arguing that he in no way diminishes 
the effectiveness of his work by handling a side line because there are 
always necessarily intervals sometimes quite long between the con- 
clusion of his visit on the trade,in a town to the hour when it is 
possible for him to leave for the next town or if the side line is sold 
to the same trade that the main line is, then there is of course no imposi- 
tion upon his employer. It is needless to say to one who has had 
experience with salesmen and especially to one who has himself been a 
salesman that as a rule the carrying of a side line diminishes efficiency for 
physical and mental reasons and besides a man who carries two lines 
will not have the same standing before first class customers as a man who 
carries the goods of but one first class house and puts all his energy 
into its lines. The best way to meet the matter, as the BuLLETIN sees 
it, is to have a clearly written statement between the house and its 
salesmen that they are to devote their entire time and energies to 
the prosecution of the business of the house. This will give sales- 
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men more backbone in refusing the alluring temptation to take on 
side lines and they will hesitate to do so in face of a written agree- 
ment knowing full well the danger of the facts’ creeping out sooner 
or later. 


Notes on Fire Insurance and Protection 


Vice-president Chas. E. Meek, of the National Association of 
Credit Men, has been appointed a member of the new Committee on 
Public Information of the National Fire Protection Association. This 
committee was authorized at the May convention of the Protection 
Association, it being felt that the widest possible publicity should 
be given to the purposes and findings of the organization with a view 
to arousing corporate and individual interest in all that pertains to 
the prevention of fire waste throughout the land. 


The Indiana papers have been presenting the story of the activities 
of the newly organized fire marshal department in connection with arson 
cases discovered in the country districts of the southern part of the state. 
The sort of dastardly crimes to get insurance by burning properties, 
such as the marshal is exposing, has undoubtedly been going on year 
after vear in Indiana undisturbed simply because there was no department 
whose specific duty it was to prosecute. The fire marshal’s department of 
Indiana is giving proof of the necessity of just the work it is doing, being 
established in every: state of the Union. 


When a business has its ups and downs dependent upon changes in 
styles, it involves a hazard not recognized in staple lines. With large 
stocks on hand which through a whim of fashion people have suddenly 
turned from, a merchant, unless he is in strong position, is apt to become 
financially embarrassed, which may lead to padding of statements, or as 
frequently happens, relief by a burning with a view to forcing a sale of 
the stale goods on the insurance companies. It will be appreciated if in 
the different lines the National office is kept in touch with changes in 
styles or the varying popular whims which tend to bring about heavy 
depreciation in the value of stocks. 


That the fire and marine insurance companies of the country do an 
enormous business on close margins is again brought out in the report 
of the National Board of Fire Underwriters for the year 1912, the 
figures used being those of 183 stock companies reporting to the New 
York insurance department with a total capital and surplus 
of $286,783,063. The premiums written by these companies total the 
sum of $307.287,313, and the net profit on this underwriting was 2.52 
per cent or $7,744,531, from which it can be seen how readily, through 
one or two conflagrations, the results of the year could have been turned 
from a profit into a loss. Indeed, this has been the result in the ten 
year period ending with 1912, for on a business of $2,550,290,543. as 
represented in premiums the stock companies reporting to the New 
York department showed a loss of $3,367,795, or .13 of one per cent. 


The fire marshal of Minneapolis has just issued reports presenting 
comparisons between conditions and results in that state since an inspec- 
tion system was started by the fire department at the end of 1910. He 
shows that the January loss in 1911 was $513,202; the same month in 
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1912, $301,656, and in January, 1913, $153,268. The February losses 
in those three years were $66,568, $126,568, $56,733. The March loss 
in 1911 was $948,096; which fell to $159,560 in 1912 and to $51,378 in 
1913. The April loss of $148,662 in 1911 dropped to $44,649 in 1912, 
and $15,000 in 1913. The total year’s loss in 1911 was approximately 
$2,000,000, and this was nearly cut in half in 1912, and now the fire 
marshal confidently expects as large a cut again this year. It will be recalled 
by members of the Association that the principal recommendation of the 
Fire Insurance Committee to the convention this year was that in all 
cities there be given a third arm to the municipal fire department, so 
that it will include first, fire extinguishment, second, fire alarm, third 
fire inspection, and the figures given by the marshal of Minneapolis seem 
to prove that the recommendations of the committee look in the right 
direction. The preventive effect of inspection before fires and of investi- 
gation after them is now beyond doubt. 


While the report of fire losses in a few cities of the United States 
for 1912 gives cause for satisfaction, yet in most American cities fire 
losses can only be characterized as extravagant and criminal. St. Paui, 
for instance, makes a most satisfactory showing in 1912 with a per 
capita loss of but $.37, which brings it nearly in a class with the German 
per capita loss, which was but $.20 per capita in 1912. St. Paul’s neigh- 
bor across the river, Minneapolis, however, nearly offsets this splendid 
record by a loss of $3.57. The per capita loss in Chicago was $2.59; in 
Milwaukee $2.11; in DesMoines $3.97; in Kansas City $4.77; in St. 
Louis $2.01; in Topeka $1.40; in Omaha $4.76; in Denver $1.69; in 
Louisville $3.41; in Indianapolis $2.53; in Detroit $2.69; all of which 
compares with a per capita loss of $2.16 for the entire United States, 
and $2.55 for three hundred of the country’s principal cities. There are 
still a large number of cities, thirty in number, which reported during 
1912 a per capita loss in excess of $5.00, Houston, Texas, leading with 
$51.14, due to three great fires, with losses aggregating $4,850,000. There 
seem to be but two countries in which fire statistics are gathered which 
show a more extravagant fire loss than this country, namely Canada, 
which shows a per capita loss of $2.88, and Argentina, a loss of $3.58. 
England had a per capita loss in 1912 of $.54, France of $.84, Germany 
of $.20, Scotland of $.49, Belgium of $.69. 


Notes—General 


W. C. Breckenridge, a leading member of the St. Louis Association 
of Credit Men, had the pleasure of being entertained during the month 
of July at one of the weekly luncheons of the directors of the San Fran- 
cisco Association of Credit Men. 


Nathan M. Greenberg, who for the past seven years has had 
charge of the collection department of the Baltimore Bargain House 
recently associated himself with S. Halle Sons, wholesale boot and 
shoe dealers of Baltimore. 


The Cleveland Press, under date of August 16th, calls attention to 
the first order made by the state banking department under the “Blue 
Sky Law” passed at the last session of the Ohio legislature when it 
refused the United Agency of Chicago, a mercantile agency, a certificate 
that would enable it to sell stocks and securities in that state. 
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Members interested in city development and the reasons therefor 
will do well to send to the Business Men’s Club, Memphis, for its illus- 
trated folder on “Memphis, the Center of the Heart of the Mississippi 
Valley.” Memphis has shown marvelous growth, especially since 1900. 
There are reasons for it which this folder succinctly sets out. The 
National office is indebted to W. E. Stansbury, president of the Memphis 
Association of Credit Men for a copy of this interesting publication. 


That Cuba is a market worthy of the attention and study of the 
manufacturers of the United States is indicated by the figures which 
represent her 1912 foreign trade, the combined import and export trade 
reaching a total value of $298,880,569, or an increase of $62,477,193 
over 1911. Of this large figure, $125,902,241 were imports, the great 
preponderance of the whole coming from the United States. The 
imports include a large variety of manufactures. 


Officers of the local associations of credit men of Missouri desire 
to call the attention of the membership to the error made in announc- 
ing the date when the bulk sales law of Missouri went into effect. 
It was understood that the bill as signed bore an emergency clause 
which would make it effective at once, but it now appears that the 
emergency clause was not adopted by the necessary constitutional 
majority so that the clause is null and void and the act went into 
effect three months after its passage or on June 23, 1913. 


Several of the ‘leading officials of banks in New Orleans have 
addressed a communication to the New Orleans Clearing House 
Association, in which it was asked that steps be taken to organize 
a country bank department similar to those established in connection 
with clearing houses at Boston, Kansas City, Nashville and Atlanta, 
where these departments have proved an unqualified success and a 
means of large savings to banks and business men. A like depart- 
a in hecuanamaam with the clearing house at St. Louis is also being 
talked of. 


What is conceded to have been the best five-minute speech on “The 
Advantages of One’s Home City,” was made by H. W. Parker before the 
National Real Estate Association’s convention held at Winnipeg, Mani- 
toba, July 28th. It is said that with Mr. Parker at the head of his dele- 
gation, St. Paul was the most talked of city represented and Minnesotans 
were informally voted the livest wires at the gathering. Mr. Parker will 
be remembered most delightfully by all who had the pleasure of 
attending the Cincinnati convention, where he was elected a director of 
the National Association of Credit Men. 


On July first the American Credit Indemnity Co. of New York and 
the Credit Clearing House canceled by mutual agreement the contract 
that had existed between them relating to the “Personal Adjustment 
Service Bond” given by the former company in connection with the 
collection service of the latter and there is said now to be no relation 
between the two corporations. The Adjustment Service Bond was 
originally issued for the purpose of helping policyholders of the 

ercian Credit Indemnity Co. collect over-due accounts on the ground 
that in an overdue account is the seed of bankruptcy and bankruptcy 
is both what the customer and the Credit Indemnity Co. which 
insured him are anxious to avoid. 
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Not for lack of intellectuality but for absence of character in the 
profession is the explanation offered by a prominent Michigan lawyer 
before the annual meeting of the American Bar Association as the 
reason the public has lost confidence in the lawyer; and whose fault 
is this, the BuLLETIN asks, if not that of the business men of the 
country? The question of ethics between business men and lawyers, 
as being considered by this Association, is timely. . No disaster could 
be greater for the republic than the decay of morals among the lawyer 
class and business men must do their part patriotically and earnestly 
to demand the uplifting of the morals of the bar. 


Brief as is the period since the southern states began the manufac. 
ture of its great raw product, its spindles during the year ending July lst 
consumed 2,719,599 as against 2,299,137 bales consumed by the northem 
spindles. The comparison in consumption has steadily year after year 
been growing in favor of the south, the year before the last the difference 
in consumption between north and south being only about 37,000 bales 
No less interesting in the cotton situation is the comparison in price 
between 1893-1897 and last year’s prices. In the years first named the 
average price of lint cotton was $.086 a pound or $43 a bale. Last year 
the price was $60 a bale or $.12 per lint pound. It is easy to figure the 
increased price the mills are now paying for the raw product of their 
manufacture and how capital requirements have as a consequence gone up. 


The office of one of the mercantile agencies at Wilmington, N. C, 
received this amusing communication from a concern at Lumberton in 
reply to a request for a financial statement: 


“T sent you a card but I did not think that was sufficient. First 
I want to know how did you get our address?’ Please write me full 
understanding about what kind of company this is, the reason why | 
wanted to know, we are running a pressing club and local tailor shop 
and I thought if you had anything in that line, you could let me know, 
we also take orders for clothes, I would like to order some from 
you if you do that kind of a business I will fill out the paper as soon 
as I get a letter from you explaining what you sell. 

“Please let.me hear by return mail.” 


The extension of the facilities of the Parcel Post so that the limit 
of weight for the first and second zones is increased to 20 pounds is 
used as an occasion by one of the members in Texas to remind credit 
grantors that this will strengthen the position of the mail order houses, 
so that it behooves them to use’'their offices to the fullest extent in 
training the retailers to efficiency. He declares that unless many o 
them adopt improved methods of business they will be eliminated 
for the retailer in the small country town can compete with the retail 
mail order house only in so far as his knowledge extends to retailing 
on a scientific basis, and that he must therefore know the cost of 
his merchandise, the percentage to be added thereto to assure a 
reasonable profit, the existing conditions in the community, how to 
advertise economically, and how to train his help to bring in the 
best trade. 


President Enoch Rauh, of the Pittsburgh association, in his 
capacity as member of the City Council, had drafted early in the yeat 
for legislative consideration an amendment to the employer’s liability 
and workmen’s compensation act of the state, so that it should cover 
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for injuries to employees of public corporations. Mr. Rauh felt the 
amendment was necessary because under the old law the council and 
mayor could pay no claim for injuries sustained unless there were 
the strictest legal liability upon the city, could not recognize the 
moral responsibility resting On the city to compensate an employee 
for whose misfortune the city was indirectly responsible; he argued 
that while people insist on having private corporations taking care 
of their sick and injured employees, there was nothing to compel or 
even permit the people to care for their own injured employees. The 
bill was signed by Governor Tener on June 12th, and Mr. Rauh 
regards it as the pleasantest birthday present he has ever had, for 
June 12th was his fifty-sixth birthday. 


A view quite different from the usual in the economic influence 
of the automobile is that given by Newman Erb, president of the 
Minneapolis and St. Louis Railway, who recently estimated that the 
automobile had within twelve years added two billion dollars to the 
farm land values of the country. Not more than ten years ago, he 
argued, the farm with easy railroad access was worth about $75 an 
acre, while a farm twenty miles back from railroad facilities was 
hardly worth $10 per acre, but the latter nowadays is within an hour’s 
automobile run, and its value has enormously appreciated for that 
reason, for the farmer with his automobile transport twenty miles 
from the railroad is quite as well off as the farmer of the last genera- 
tion whose land lay within three or four miles of the shipping point. 
This is a new view of the economy of the automobile, for there has 
been heard mainly the complaint that people who could ill afford to 
have bought automobiles have been unable to resist the temptation 
to indulge in this latest craze. 


The twenty-third annual conference of the Commissioners on 
Uniform State Laws was held in Montreal, Canada, the week of 
August 26th. Every state in the Union is now represented on the 
commission by either three or five members appointed by the 
governors of the individual states. In addition, Porto Rico has two 
commissioners, the Philippines one, and Alaska one. As members of 
the National Association of Credit Men generally know, this com- 
mission is responsible for the drafting of the negotiable instruments 
act, adopted as a law by forty-two states and the territory of Alaska; 
the uniform warehouse receipts act adopted by twenty-six states and 
Alaska, and progress has been made in solving the difficulties of 
divergent divorce laws through a uniform divorce act drawn up three 
years ago, and now a law in New Jersey, Delaware and Wisconsin. 
Among the important subjects discussed at the conference this year 
was uniformity in corporation and partnership laws, workmen’s com- 
pensation acts and pure food regulations. 


The BuLLeEtTIN again calls attention to the fact that there are all 
the time being circulated by attorneys and even by trust companies 
of certain states, letters on the subject of licensing foreign corpora- 
tions, so worded as to give the impression that if a foreign corpora- 
tion is shipping goods into the state from which the communication 
emanates that corporation is required to have a registrar and license 
therein. The*communication is based upon the technical term “doing 
business,” but it is to be remembered that doing business is here a 
legal term interpreted by court decisions to the effect that, the doing 
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of business by foreign corporations in states other than that in which 
they are incorporated, does not come under the foreign corporation 
laws of the various states if sales are made through a representative 
or by mail and no stock is carried in the foreign state and the orders 
are to be taken subject to acceptance by the home office. 


H. W. Coffin, secretary of the Moore-Handley Hardware Co., Bir- 
mingham, Alabama, whose name is almost synonymous with the Birming- 
ham Association of Credit Men, has brought to completion an important 
reorganization which not only rebounds to Mr. Coffin’s. credit, but as 
he puts it, could never have been consummated had it not been for the 
Credit Men’s Association of Birmingham. The Alabama Consolidated 
Coal & Iron Co., was an enterprise principally financed in Baltimore, 
with large bonded and stock indebtedness. The company, after a check- 
ered career, went into the hands of a receiver. It presented complications 
difficult to work out but Mr. Coffin seemed to be the man to meet them 
and during July the referee in bankruptcy was enabled to direct the 
mailing to all creditors of checks for a 50 per cent. dividend, which fo!- 
lowed an earlier payment for equal amount, wiping out all claims against 
the company, which then became the Alabama Company, of which Mr. 
Coffin was made general manager. It is this kind of work on the part of 


the membership which gives credit men and their Association the best 
sort of publicity. 


Topics relating to credit were those which largely occupied the third 
meeting of the Southern Merchants’ Convention, held at Atlanta during 
the month of August. Greater stability to credit resulting from the rais- 
ing of cattle and hogs as a by-product was considered in connection with 

the work of the merchant, landlord and banker using their influence 
toward securing a greater diversity of crops. Again, the question of 
“When and How to Buy,” “The Benefits of Buying According to Active 
Needs,” “The Keeping Up of Sales and Keeping Down Accumulations of 
Stock,” “Ascertained Costs vs. Estimated Costs,” “Proper Depreciation 
of Stocks at Inventory Period,” “Disposing of Slow Stock,” “Special 
Sales,” “When and How to Open Them,” “Proper Accounting Methods 
as a Prime Factor in Business,” the subjects of “Credits” and “Collec- 
tions,” and the question of properly insuring a stock of merchandise, this 
subject being handled by H. E. Choate, a former president of the Atlanta 
Association of Credit Men. The convention was the most successful 
ever held by the Southern Merchants’ Association and it is already begin- 
ning to be recognized that these conventions are doing much for the bet- 
terment of business and agricultural conditions in the Southeast. 


Rochester entertained the joint conventions in August of the 
National Association of Mercantile Agencies and the Retail Credit 
Men’s National Association. These associations, as their names 
imply, bring together the great retail agency service now so well 
developed in practically all of the larger cities of the country. A 
notable address was made before the convention by President 
William H. Burr, of the National Association of Mercantile Agencies, 
who declared that the members of the joint associations owe to the 
millions of people who are affected by their activities, more than a 
business obligation, for the tendency to improvident habits in 
America, the poor business judgment manifested by those who 
mortgage their homes for the purchase of luxuries, the tens of millions 
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who pay dollars which they can ill afford to part with in saloons, 
picture shows and theatres, the unbusinesslike tendency of those who 
buy clothing, furniture and other necessaries of life on credit and 
cut loose from the short lines of debt, leads to the conclusion that 
not only the credit man but the mercantile agency, owes a serious 
duty to inquire concerning not only the source and amount of a 
person’s income, but his habits and ways of spending it, and to exer- 
cise so far as within him lies, a moral influence against those condi- 


tions which every thoughtful person knows forecasts an unhealthy 
and unnatural business future. 


The United States Department of Justice has apparently cleaned 
up one of the most important bankruptcy frauds it has ever been 
called upon to handle with the arrest of Asad N. Corey, a native of 
Syria residing at Whitefield, N. H. Corey was arrested in Astoria, 
Oregon, was taken to Portland, thence to Bangor, Maine, where he 
was brought before the United States Commissioner charged with 
being a fugitive from justice and held under $10,000 bail for the 
September term of the Grand Jury. Eight others were arrested in 
connection with the case in different New England states. Corey’s 
arrest was accomplished only after a chase from Maine to the 
Pacific coast, his first arrest being in November, 1912, at Fort Kent, 
Maine, charged with concealing assets after having gone into bank- 
ruptcy. Up to October, 1912, Corey conducted the Whitefield Bargain 
Store, and just prior to closing up as a bankrupt, it is alleged by the 
government that he purchased ten thousand dollars worth of goods, 
most of them in Boston, which goods he had shipped to different 
places under different names. Eventually, it is said, the goods all 
were landed at Whitefield, from which point they were reshipped to 
one Joseph Charley at Pittsfield, Massachusetts, thence to Fort Kent, 
Maine. After his arrest he was released by the commissioner on a 
$3,000 bail which he jumped, crossing to the Canadian border. 


The boot and shoe manufacturers and jobbers of the country should 
to a man interest themselves in the report of the Bureau of Business 
Research of Harvard University. This bureau has been doing field work 
among retail dealers, for the purpose ultimately of establishing standards 
in the marketing of boots and shoes. The first report made by the bureau 
is based upon work begun in 1911 by agents who visited retailers in Ohio 
and Wisconsin, and discovered that practically no two retailers kept their 
accounts in the same way and that most dealers kept insufficient accounts. 
Further, that there was, except in few instances, no real appreciation of 
methods of reckoning profits, and a vast difference in the expenses of 
doing business. The first thing the bureau undertook to do was to build 
up a uniform accounting system for the retail shoe trade, so that dif- 
ferences in items of expense and other business features would reflect 
differences in conditions rather than differences in accounting. The 
result was, the Harvard system of accounts for shoe retailers, prepared 
by a joint committee composed of accountants of wide reputation, and 
shoe men doing business in Boston and vicinity. The system has already 
been adopted by twelve hundred retailers, and by a large number of 
wholesalers. Other matters taken up by the bureau were tendencies 
and policies with regard to sources of supply, increase in styles, methods 
of keeping stock, clearance sales, advertising and deliveries, so that we 
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are soon to have an organized body of knowledge about this line of trade 
which will tend to give to distribution more of such scientific methods as 
for some time have prevailed in production. The report is available to 
any merchant who on his own letter head will write to the Bureau of 
Business Research, Harvard University, Cambridge, Mass. 


It will be remembered that as a result of the stupendous frauds 
through bogus cotton bills of lading of three seasons ago, there was 
established at New York a Cotton Bills of Lading Central Bureau, for 
the purpose of viséing cotton bills of lading, against which drafts were 
accepted by foreign bankers. It is now said that this bureau has proved 
unequal to the task, and European bankers and cotton brokers are talking 
of establishing a credit bureau on this side of the water for the purpose 
of keeping foreign interests posted on the financial standing of southern 
cotton exporters with whom they do business. William F. H. Koelsch, 
one of the leading members of the New York Credit Men’s Association, 
and vice-president of the Bank of the United States of New York, who 
for many years devoted close attention to foreign exchange banking 
operations in relation to cotton export, gave considerable of his time in 
a recent trip abroad to discussions with bankers on this general subject, 
his suggestion being that the bureau be a credit clearing house for the 
cotton trade, inasmuch as there are heavy losses sustained by the buyers 
of cotton abroad quite apart from the question of fraudulent bills of 
lading, as for instance, reclamations for differences in grade and over- 
weight, such claims during certain seasons being éxtremely heavy, and 
their collection unusually difficult. It is felt by the foreign bankers 
that such bureau should be managed by a banker whose experience in 
the cotton trade from the banker’s viewpoint would be an assurance that 
the bureau would be free from any extraneous influences such as 
would be the case if it were conducted by a person or persons inter- 
ested in any kindred line, such as marine insurance, freight broker- 
age or the foreign exchange brokerage business. 


The adjustment bureau of the San Antonio Association of Credit 
Men is working out the reorganization of the St. Anthony Hotel 
Company, an operating concern which recently called a meeting of its 
creditors. The plan of the bureau calls for a reorganization of the 
company with a capital stock of $300,000, of which the landlords have 
agreed to take $250,000 in common stock, $120,000 of which repre- 
sents their lien for accrued rent and the balance their claims as general 
creditors by reason of their having endorsed the operating company’s 
paper. The plan further calls for the issue of about $85,000 in pre- 
ferred stock to merchandise creditors, this amount being dollar for 
dollar on claims, this preferred stock to pay 7 per cent. In order to 
show their confidence and advance the plan, the landlords agreed to 
give a new lease for the balance of the original ten-year term at 6 
per cent. on the former valuation instead of 7% per cent. as before, 
and in addition, free rent for the balance of 1913 and for the four dull 
months of 1914 the whole presenting a saving of $39,799.68. The 
bureau pointed out to merchandise treditors that the landlords’ lien 
of $120,000 would, if the operating company were put in bankruptcy, 
more than consume the value of furniture, fixtures, and equipment, 
so that in bankruptcy there would be practically nothing for them 
unless a pool were organized to bid in the assets at a figure in excess 
of $120,000, the landlords’ lien, plus administration expense. The 
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bureau reported to creditors that after having gone into every chance 
and prospect before the hotel company under the advantageous terms 
of the reorganization, it could unhesitatingly recommend the accept- 
ance of the stock proposition offered. Already a large majority of 
merchandise creditors have signified their acceptarice, and there 
seems to be every reason to believe that the San Antonio Adjust- 
ment Bureau will have a splendid achievement to its credit. 


The Courts and the Public Must be Educated to Re- 
cognize Commercial Fraud Just as Hurtful to 
Society as Other Crimes Against Persons 


That the courts and public must be educated up to the point where 
they shall recognize that society must be protected against all forms of 
deliberate stealing, whether it be in the commercial sense of robbing 
through the issue of false statements or in the cruder sense of separat- 
ing a man from his pocketbook, is made clear by an experience of one 
of the members of the Association who has adopted the policy of going 
vigorously after those to whom he extends a credit based upon deliberate 
falsehood. 


He calls gttention to the attitude of the court in a small town in 
Maryland where goods had been shipped based upon a financial state- 
ment showing a net worth in the business of $2,000 and real estate of 
$600, with other assets of $400, making a total in and out of business of 


’ 


At the hearing it was proved by the debtor’s own testimony that, 
instead of being worth $2,000 or more at the time he issued his financial 
statement, he was not worth a dollar, the statement being false in toto. 
It was brought out that the father of the bankrupt, who was at one time 
postmaster of the village, had been found short in his accounts about 
$1,100, yet the son testified that he had $1,600 with which to commence 
business and that this money had come from his father; that in order 
to make good his shortage the father had borrowed $500, and it was well 
known the father had absolutely no money. 


The counsel for the defendant claimed that the Maryland statute 
which reads, “For the obtaining of the loan of money or of property” 
did not apply in the case because it did not specifically refer to merchan- 
dise. The attorney for the prosecution, however, submitted to the court 
that if the statute as claimed by the opposing counsel was for the protec- 
tion of banks and loan agents only it was the rankest kind of class legisla- 
tion and the legislature could not have had in mind such rank discrimina- 
tion against the wholesalers and manufacturers of the state. 

The court finally passed judgment against the defendant but fined 
him only $25 and costs, the total amounting to about $60, and this in 
spite of the fact that he had “fleeced” his creditors out of between $1,000 
and $2,000. 

Courts must be taught to appreciate better than this case illustrates 
their obligation to society in promoting honest business. 
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CENTRAL CHATS 


UNDAMENTAL laws underlying our com- 

kK ‘mercial life are in process of change, a fact 

that comparatively few of us recognize as 

the history of our own time is being made. As we 

go about our daily duties and our daily pleasure 

the “Ego” is foremost in our thought and this self- 

centering stands in the way of the solution of large 

problems so that we conceive our plans, operate 

our industries, write our statutes as though the 
“other fellow” had no rights. 

We may have our ideas as to whether changes 
in fundamental laws affecting our personal wel- 
fare are progressive or retrogressive, but with every 
sense of right the national welfare demands that 
they be observed in an attitude of genuine patriot- 
ism, for patriotism is the governing impulse now 
most needed. 

The laying aside of self-interest as expressed in 


dollars or patronage in the measuring of a na- 


tional question is the affair not of one class but of 
the multitude in all classes. 


Bankruptcy Proceedings as they Were in the Reign of 
Hamurabi, King of the Babylonians 


A tablet dating back about four thousand years, during the 
reign of Hamurabi, king of the Babylonians, has recently been 
deciphered at the University of Pennsylvania and found to be the 
oldest selection of laws and precepts extant. The tablet evidently 
related to financial transactions, one paragraph of which reads as 
follows: 

“If a man has borrowed grain or money from the merchant and 
he has neither grain nor money to pay back but has movable goods, 
he shall give whatever he has to the merchant in the presence of 
witnesses according as * * * Merchant shall not refuse. He 
must accept.” 

This law, which contains the germ of the spirit of modern bank- 
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CENTRAL CHATS 


ERE we asked to introduce into the human 
W plant of the “credit man” the element 
which would do more than anything else 

to insure despatch and accuracy, it would be 


“Diligence.” 


Given this element or quality, the plant grows 
daily stronger, persistently overcomes sloth, be- 
cause satisfied with reaching out for nothing less 
than the best. The credit man of diligence demands 
definite standards in the seeker for credit, insists 
for himself and for others, the appreciation and ob- 
servance of an agreement or obligation. Indul- 
gence is expensive and may be criminal. The de- 
velopment of an expectation for that which is not 
right in the making of credit or the extension of an 
account, fosters defects that spell failure. Dili- 
gence -constructs, indulgence destroys; therefore, 
cling to diligence. 


VGor- 


ruptcy legislation denotes an advanced civilization, for it recognizes 
the rights of man as against that harsher and more brutal custom 
existing as late as 1000 A. D., when the creditor could seize the body 
of the debtor either for a time or in perpetuity, and is less harsh even 
than the law which existed quite recently, when imprisonment for 
debt or exile was not uncommon in Christian countries. 

As indicating the breadth of mind and benevolence of the ancient 
law giver we have this paragraph “If the agent or under-man who has 
borrowed goods or money from the merchant claims to have been 
robbed and has nothing to repay, he must go to the temple and swear to 
the fact, after which he is to be let go.” 

Those who have interested themselves but slightly in the work 
of deciphering ancient monuments know what great toil it means to 
bring together the fragments, piece them together, supply missing words 
and translate them. The above translation makes a great contribution 
to the history of credit granting. 
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The Governor and Attorney General of Missouri 
Arrange for the Return of the Fire 
Insurance Companies 

There is a general feeling of relief in credit circles in that arrange. 
ments have been made for the return of the insurance companies 
into the state of Missouri, an agreement having been made by the 
attorney general of the state, sustained by the governor, with repre. 
sentatives of insurance companies that prosecution instituted under the 
Orr act by prosecuting attorneys throughout the state would be dis. 
missed upon the return of 75 per cent. of the companies which had 
withdrawn from business in Missouri. The attorney general said 
in his statement to the insurance interests that while the Orr act 
makes it prima facie evidence of a conspiracy for two companies to 
use the same rate book or the same rate, insurance companies may 
write insurance on property at the same rate and may use the same 
rate book in the absence of an agreement among themselves so to 
do and may retain actuarial bureaus in the state; that the mere fact 
that insurance companies use the same rate book and write insurance 
at the same rate is not in itself a violation of the law; but before the 
companies are guilty of a violation of the law it must appear that 
they have entered into an agreement or conspiracy with each other 
to charge the same rate. 

In connection with this clearing up of the insurance situation 
in Missouri both the governor and attorney general have publicly 
declared that after all, the main cause of the high rate of insurance 
complained of is the heavy loss ratio, and that it is the duty of all 
concerned to do what is possible to reduce the losses by fire. Accord- 
ingly Governor Major has appointed a commission to investigate and 
report on the general fire insurance situation. It is hoped that out 
of this commission will come a thoroughly sane view throughout the 
state both on the part of its politicians and people as to the nature of 
the insurance business. 


Directing the Customer from Unprofitable to Profitable 
Methods An Illustration 

Speaking recently of the value of personal visits among cus- 
tomers, a credit man in the northern part of New York state tells of 
calling on a customer in a nearby city, more for the purpose of making 
an acquaintance than for direct business reasons, and casually making 
the remark that if in taking his inventory everything were not clear 
and did not turn out as expected, he would be glad to make a special 
trip for the purpose of going into the question with him. A few 
months thereafter came a statement and copy of a trial balance, 
evidently not made by one familiar with accounting, according to 
which the customer seemed to have cleared about $300, it being his 
first year in business. The customer remarked that there had been some 
points he did not understand and as promised the credit rnan took a train 
to the customer’s city, went over his books and discovered that instead 
of being $300 to the good, he had run $200 behind during the year. 
Analyzing the situation it was found that too much money was being 
spent in daily newspaper advertising, which, so far as could be ascer- 
tained, was bringing no results. It was recommended that this be 
cut out entirely, or at least that advertisements be inserted only in 
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times of special sale. Again the insurance was found to be about 
$2,000 less than it should be and recommendation was made for its 
increase. Other minor items were also brought out, as it seemed for 
the good of the business, the principal one being not to buy heavily 
but to restrict buying to immediate needs carefully scattering pur- 
chases so that there would be small monthly accounts accruing. 

Inasmuch as the statement showed for the first year sound con- 
ditions wth excellent prospects, recommendation was made that a 
loan from a local bank be secured in order to discount bills. 

The customer made it clear that he was appreciative of the atten- 
tion given him by acknowledging courtesies in a cordial letter and 
by showing his friendly feeling further in increasing the volume of 
business to the house and keeping in close confidential touch with it. 

The conclusion is that it certainly pays a credit man to get out 
among his trade, find out what kind of books are being kept by his 
customers and help point the way from methods with little or no profit 
in them to those that will produce a good living. 


A Question Leaflet issued by the Adjustment Bureau 
Committee of the Chicago Association of Credit Men 

Does it interest you to know that the Adjustment Bureau of our 
association paid average dividends of nearly 46 per cent. to creditors 
in the twenty-nine trusteeships closed during the past year? That 
five estates paid 100 per cent.? That in the majority of these cases, 
the net assets were only a few hundred dollars—mere salvage—mak- 
ing dividends possible solely by the cutting of administration expenses 
and the elimination of exemption claims and obligations of a personal 
nature ? 

And isn’t it fair to assume that if the bureau can accomplish these 
results on a limited volume of small estates, a far better showing can 
be made in the more important cases, where the assets are ample, 
such as now are sacrificed to the greed for private profit or wantonly 
wasted in costs of administration? 

Has it occurred to you that the Adjustment Bureau is your 
medium? That by co-operating you help yourself and gain the help 
of others? That a commercial failure—actual or impending—is a 
case for co-operation—a case for the bureau? That the handling of 
a failure is not a legal question, but a business proposition,—not a 
case for courts and lawyers, but for men experienced in merchandise 
and its advantageous disposition? 

Do you realize that dividends are figured and distributions made 
on the net recoveries? And that a few hundred dollars saved on the 
gross swells to several thousand in proportion, when added to the net? 

How extensive and successful the operations of the Adjustment 
Bureau shall become, rests with the credit men,—the personal element 
is strong in this work. We can follow the routine—give our weak 
account to the collection agency, and perhaps get out before the 
break comes, but more likely the “other fellow” has “beat us to it,” 
and we get a dribble or two in dividends instead of an Adjustment 
Bureau average. The weak account easily becomes a bad debt or 
a total loss. It is just at this point the Adjustment Bureau must 
come to our mind and be brought into play. 

You know the story,—it isn’t argument we need, but action. Let 
us resolve to use the bureau early,—and often if necessary. 
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Progress, not by Strife, but by Efficiency 


Hon. Georce E. Roperts, Director oF THE MINT, UNITED States 
TREASURY. EXTRACT FROM ADDRESS BEFORE NEw YorRK 
BANKERS’ ASSOCIATION. 


The ties that bind the modern nations together are recognized 
by modern business men. They know that war is not only barbarous 
in its cruelty but barbarous in its ignorance of common interests. 
Now, the same community of interest which exists between nations 
exists through every rank and class of society, and every argument 
that makes tor peace between nations makes for industrial peace at 
home. We know that all classes in a community prosper or suffer 
together, and that the real gains of every class are not made at the 
expense of another class, but by increasing the sum total of the good 
things wanted. We know that the fortunes made in industry or 
trade, with rare exceptions, are taken from nobody, but consist of 
new wealth that did not exist before. When I was a boy at school 
I remember that one of the pictures in my geography was of the 
famous Victoria Bridge over the St. Lawrence River at Montreal, 
then one of the wonders of the world. That bridge was sixteen feet 
wide, carried one railway track and had a load capacity of one ton 
to the foot. It was torn down a dozen or so years ago and a new one 
built on the same piers. The new bridge is sixty-seven feet wide, 
carries two railway tracks and two roadways, and has a load capacity 
of five tons to the foot. The old steel works cost $3,000,000 and the 
new steel works cost $1,500,000. And it was coincident with this 
development in the steel industry, and as part and feature of it, that 
some of the greatest fortunes in the world were made. 

The interests of all classes are so interwoven that there is, and 
can be, no such thing as a “class struggle” in the sense in which that 
term is used. There are disagreements and there are conflicting inter- 
ests, but they are within classes as much as between classes. In the 
nature of things capital competes with capital rather than with labor. 
The new capital that is continually coming on the market is always 
waging a war of extermination upon old capital in fixed investments, 
and outside of land values nearly all of the capital that existed in 
the United States fifty years ago has been forced to the scrap heap 
since. 

Take a look over the so-called struggle between capital and labor 
for a moment. In all progressive countries the supply of capital 
increases faster than population. The population of the United States 
in 1880 was 50,000,000; in 1910, it was 90,000,000 or doubling in 
about 35 years. The wealth of the United States doubled between 
1880 and 1900, twenty years. 

Now what does it signify that capital increases faster than popu- 
lation? Simply this; there is no way by which capital can be put 
into use except by employing labor. Every dollar of new capital 
accumulated creates a new demand for labor, and if the two are 
increasing in the proportion of 35°to 20 how will the equation 
work out? 

When I was a boy I lived out west where there was always a 
kind of a class struggle between corn on one side and cattle and hogs 
on the other. If there was a big crop of corn and more than enough 
to go round for feeding purposes, corn was cheap and stock caitle 
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and hogs brought a good profit. But if corn was short and feeders 
were plentiful then the man who owned corn had the whip hand over 
the situation. The two were complements of each other, they had to 
be used together. 


And so it is with capital and labor; they must be used together, 
and with the supply of capital increasing faster than the supply of 
labor it is inevitable that labor shall steadily gain a stronger position. 

Every little while we have the suggeston, and from wise men 
too, that before things are settled labor will have to be “liquidated.” 
I remember of reading it after the panic of 1907, and every year since. 
I read it in January last, and then in another column of the same 
paper I read that the largest employer of labor in the world would 
on February Ist give the largest advance to unskilled labor ever 
granted by a single employer at one time. And I do not doubt that 
the United States Steel Corporation granted that advance for the 
very practical reason that its works were full of orders and it wanted 
men. A friend of mine who employed a great many machinists told 
me a few years ago that he had granted a voluntary advance to 21 
per cent.? How do you explain that? He said, “I had to do it; the 
automobile people were taking all my best men.” “Why,” he said, 
“those Detroit fellows had the impudence to circulate hand-bills at 
the door of my shop offering higher wages than I was paying.” 
Labor will never be “liquidated” as long as capital grows faster than 
population. But if capital accumulations fall off; if our earnings fall 
off or our savings fall off; if we become inefficient in production or 
wasteful in expenditure—then there will be danger that everybody 
will be “liquidated.” 

And there is still another phase of this subject. It is sometimes 
said, as a grievance, that capital substitutes machinery for labor. 
So it does, but what becomes of the products of machinery? Does 
it come home to you that practically all of the vast expenditures we 
see going on about us for construction and equipment are for the 
purpose of serving, in some manner, the masses of the people—of 
supplying something they want and can afford to buy? There is no 
other employment o capital. It wouldn’t take many factories or 
railways or very extensive terminals to supply the wants of the rich! 
It is the wants of the millions that keep the wheels of business 
moving. And with capital increasing faster than population, and 
with this enormous increase in equipment, together with the improve- 
ments in methods and machinery, we have a constantly increasing 
supply of commodities per head of population, and the only way these 
commodities can possibly be distributed is by such a continual read- 
justment of wages and prices as will enable the masses of the people 
to buy them. There would be congestion in every lirie of production, 
and enterprise and industry would choke down if the purchasing 


' power of the masses did not constantly increase. 


If anyone thinks this is mere theory let him turn to the record. 
How does it happen that the number of horsepower employed by 
manufacturing establishments in the United States increased 85 per 
cent. between 1900 and 1910, that the railway tonnage increased 80 per 
cent. and the consumption of coal doubled in the same period? Is any 
other explanation possible than that the industries were producing more 
goods per head of population, the railways were distributing them to all 
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parts of the country and the great body of the people were buying and 
consuming them? 

Please notice that prices have nothing to do with these figures, 
The comparisons are in figures of quantity. 

What would you say if you knew that the wheat crop would 
increase annually from say five bushels per capita in 1912 to six 
bushels per capita in 1913, seven bushels per capita in 1914, and eight 
bushels per capita in 1915, and so on indefinitely, and proportionately 
the same all over the world? Do you think that any combination 
could prevent the benefits of this abundance from reaching the 
masses? Something like this is occurring all over the industrial field, 
and under such conditions you can no more prevent the benefits of 
progress from reaching the masses than you can prevent the rivers 
from reaching the sea. 

How long would the rivers flow to the sea if the waters were not 
taken up by evaporation and again distributed over the land? And 
the laws that govern the distribution of moisture are not more certain 
in their operations than the laws that govern the distribution of the 
benefits of progress. 


The security and rise of the masses happily does not depend 
upon the generosity or forbearance or considerate favor of those who 
are above them; they come up because there are resistless and ever- 
lasting forces that work for the equality of men. 


Now these facts and principles are not new; why do they count 
for so little in the discussions of the day? The newspapers, the 
political rostrum, the Chatauqua platform, the pulpit, the theatre, 
the popular novel and all the other agencies of agitation, are working 
overtime on the ills of society, but with scarcely a word about the 
great natural laws that underlie and control the development of 
society and by which all the progress of the past has been made. 
There is such a tempest on the surface that the steady flow of the 
current is unseen. But what would it be worth to the progress and 
peace of society if a knowledge of these common interests could per- 
meate all classes and enter into their daily thinking? 


What would it be worth to have it fixed in the popular conscious- 
ness that progress is not by strife but by efficiency, and that great 
ameliorating influences are always at work? 

Nine-tenths of the bitterness and violence that accompany our 
industrial disputes are due to a feeling of class injustice, to a belief 
that the organization of society is all wrong, and that the many are 
constantly exploited by the few—something in the nature of things 
impossible. No thoughtful men can see the symptoms of widespread 
unrest and resentment without a feeling of profound sorrow that so 
much misunderstanding should exist. 

But terribly mistaken and misguided as the labor organizations 
at times have been, I think we must recognize, and be glad to recog- 
nize, that they have also shown a very noble spirit of brotherhood 
and self-sacrifice. It is a class spirit, a class consciousness, a class 
devotion, but it needs only to be broadened and enlightened to re- 
-generate the world. : 

The wage-earners do what they do because they want to better 
their condition and the condition of their fellows and of their children, 
and they know no other way. 


770 





And if they have made mistakes have the leaders of society and 
industry always been wiser? Have they always understood the real 
springs of wealth and always taken the larger view? Have they 
always known their own best interests? Have they always under- 
stood that a man works not only with his hands but with his spirit, 
and have they appealed to the spirit? Have any of us in fact had an 
adequate conception of how the national wealth might be increased 
by stimulating the ambitions and capabilities of our people? 


I was present at a luncheon in Chicago several years ago at 
which Sir Edgar Speyer, of London, and the International Banking 
House, was the guest of honor. It was the year of the Lloyd-George 
budget, which had received sharp criticism on the ground that it was 
socialistic in tendency. Sir Edgar was good enough to make us a 
little talk and to the surprise of some of the party he approved of 
the budget, and what do you think his reason was? He said, “England 
must increase the efficiency of her people!” 

“England must increase the efficiency of her people!” ‘That is 
the keynote of a new civilization. 


In recent years we have become very much concerned about 
increasing the yield of our farms, and of course the first thing to 
be done is to secure more intelligent tillage. And to that end many 
of our railway companies have established demonstration farms to 
show the methods and results of scientific culture. They employ 
lecturers and consulting experts to visit the farms and give instruc- 
tion. ; 

The agricultural implement companies are doing the same thing. 
The bankers’ associations are taking up the same work: The annual 
convention of the Iowa bankers this year was held at the State Agri- 
cultural College. All of this means real progress, for it is on sound 
economic lines. These business men have not been responsible in 
any way for the waste places in the fields or the slovenly methods 
that have prevailed in farming; but it is for the common interest that 
the farms shall be more productive and the farmers more prosperous. 

And so you and I are not responsible, in the sense of having 
caused them, for many of the waste places of society; for the indo- 
lence and improvidence and inherited weakness and vice that lower 
the efficiency of so many of the population; or for the fact that they 
bring children into the world that they are not able to care for; or 
for the fact that some men are not so adaptable and resourceful as 
others. We are not responsible, I say, for those things, in the sense 
of having caused them. But that is not the point. We are not 
responsible for the swamps we are preparing to drain or the deserts 
we are preparing to irrigate. Sir Edgar Speyer touched the point 
when he said “England must increase the efficiency of her people.” 
We must develop the capabilities of our people, not simply as a 
means to an end, but as the very end itself to which industry and 
commerce and institutions and government are all at last directed. 

There are these two essentials to a progressive people: There 
must be constant gains in the individual efficiency of the population, 
and there must be constant accumulations of new capital to finance 
the néw ideas and supply the new equipment that progress requires. 
It used to be said out west that a farmer wanted to buy more land 
to grow more corn to feed more hogs to buy more land, and so on 
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ad infinitum. And so gains in efficiency and gains upon capital will 
act and react upon each other indefinitely, and for the common good. 
It is for us to lead in the work of education. 


Found they were not so Ready for a Comfortable 
Bankruptcy as they Thought 


The Bristol Association of Credit Men has been interested in 
the failure of Duncan & Young, engaged in conducting retail stores 
in and about Asheville, N. C. Until the filing of voluntary petitions 
in bankruptcy in August, 1911, the concern was believed to be 
entirely solvent and the individuals composing it were rated at several 
thousand dollars. In the spring of 1911, Duncan & Young bought 
heavily. In the summer following they suffered the loss of one of their 
stores by fire and bankruptcy followed. The bankrupts claimed their 
homesteads and personal property exemptions allowed under the 
laws of North Carolina, so that at the time it looked as if the creditors 
would sustain a total loss for the visible assets were either covered 
by mortgages or seemed likely to be included under exemptions for 
the greater part of their real estate was at the time of failure being 
advertised for sale under the power contained in a deed of trust. 
So hopeless was the case for the creditors that traveling salesmen who 
tried to effect compromises were spurned on all occasions, the bank- 
rupts evidently resting secure in the belief that there was no chance 
for the creditors and that they would be fully released and discharged 
of their liabilities. 


Upon the assignment to the bankrupts of their exemptions by 
* the trustees, the creditors promptly filed objection, claiming that the 
bankrupts were withholding from the trustee a large amount of assets 
belonging to their estate. Litigation began, which has continued 
until the present date, with the following result: 

First—The bankrupts were denied exemptions out of partnership 
property. 

Second—The bankrupts were denied discharges. 

Third—The bankrupts and others were forced by summary pro- 


cess to surrender a large amount of property wrongfully withheld 
from the trustee. > 

Fourth—The creditors have been paid 54% per cent. in dividends. 

The conclusion was that while bankruptcy is expensive in a case 
such as this, it is the best possible medium for recovering property 
unjustly retained by the debtor or which has been placed in the hands 
of a third person for the purpose of defeating the rights of creditors. 
The creditors were not only aided by the summary orders of the 
bankruptcy court but invoked the protection of the said court as well 
to recover the value of a quantity of goods disposed of by the 
bankrupts to a merchant in an adjoining county in violation of the 
bulk sales law, with the result that the efficiency of that act as well 
was tested, giving assurance to wholesale houses that retail mer- 
chants cannot defeat their creditors by the sale in bulk of the whole 
or greater part of their merchandise as has often been done in the past. 
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As the London’Statist Views United States Conditions 


In an editorial appearing in that standard financial publication, 
the Statist of London in June, was discussed under the heading “The 
Situation in the United States,” the question whether at the present 
time the United States is self-contained in the matter of capital, that 
is, whether the prosperity of the country would suffer seriously 
through any contraction of foreign supplies of capital. 

The results of the Statist’s investigations are highly favorable to 
the United States, the conclusions being based upon the foreign com- 
merce figures for the ten months previous to April 30, 1913, which 
showed an excess of merchandise exports over imports of $589,000,000, 
and of gold exports over imports of $35,000,000, a total of $624,000,000 
excess Of exports in the ten months. If, said the Statist, similar 
results were shown during the months of May and June (we now 
know they were) there would be an excess of exports over imports 
of about $700,000,000, a figure which would indicate that during the 
twelve months America has imported no capital whatever on balances 
from abroad. This conclusion the Statist bases upon the estimate 
made after careful study that each year America is indebted to foreign 
countries for interest on capital, freight charges, expenditures of its 
tourists, gifts to friends in other lands, to the extent of $600,000,000, 
so that during the year that exports exceeded imports by $700,000,000, 
America borrowed no money from abroad, which means that if the 
investors of Europe were to refrain from investing new capital in 
foreign countries, it would have no direct effect upon the prosperity 
of the United States. 


The Statist goes on to say that it regards the United States at 
the present time as in an exceptionally sound position, for business 
has not been inflated by an unusual influx of foreign money, nor 
stimulated by an optimistic view of the future of the country, nor 
in recent years has there been any excessive expansion in trade, and 
this in spite of the fact that 1912 gave the people of the United States 
one of the greatest harvests they ever had. Then too, account is to 
be had of the normal rate at which the country progresses, and of 
the relatively small expansion that has taken place since the crisis 
of 1907, all of which can but lead to the conclusion that there is no 
inflation in the United States. 


The Statist goes on to say that in a sense, the United States at 
the present time is suffering from its strength, and with the serious 
monetary and capital stringency brought about through European 
wars, as a result of which borrowers have been seeking to obtain 
money and capital wherever it could be procured, the prosperity of 
the United States has helped Europe to sell large quantities_of Amer- 
ican securities back to the American people; had it not been for this 
re-selling there would probably have been a large influx of gold into 
the United States instead of an excess shipment of gold from the 
United States. 

It is not to be denied, said the Statist, that the railway companies 
of the United States which are accustomed to dispose of large blocks 
of securities in Europe, have suffered. The European market has 
during the unsettled political period been closed to American secu- 
rities, but will soon be looking for reinvestment now that the wars 
are over. Finally, the Statist says, the situation in the United States 
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is unusually favorable, for the country is importing no foreign capital 
from abroad, but on the contrary sales of American securities by 
European investors are bringing capital out of the country. The 
productive power of the country has never been greater than at 
present, the expansion of its agricultural industries has been rapid, 
and the growth of its manufacturfing capacity equally solid; all of 
which, the Statist said, should encourage investment by foreigners in 
the United States as soon as the reasons for over-conservatism which 
have ruled recently in Europe have been cleared up. ° 


As Leading Members Write of Crops and Prospects 
GEORGIA AND SOUTHEAST. 


Reporting from the southeastern states (Georgia, Alabama, 
Florida), a leading credit grantor says under date of August 23d 
that up to the 13th of that month there was promise of a bountiful 
harvest, though long-continued dry weather in some sections was 
beginning to cause alarm. One advantage enjoyed by these states 
this year, has been a larger diversification of crops than ever before, 
giving more corn and other food stuffs than previously to care for 
home requirements. Cotton, of course, is that which produces the 
best basis for business and collections, and cotton is not beyond the 
crucial point for it is three weeks late. 


THE CAROLINAS. 


Writing from Columbia, S. C., a member expresses the opinion, 
after a visit from the coast to the mountains of his state, that there 
will'be record crops both of cotton and corn, the latter crop, at the 
time of writing (August 25th), in the extreme upper portion of the 
state being already made and is easily the best ever produced, both 
in quality and quantity. The picking of cotton had begun and with 
favorable weather conditions the prospects were for a large yield. 

Tobacco, which is also an important product, has been unusually 
satisfactory, both in North and South Carolina. 

While, in the past two or three months, collections had been 
exceedingly slow and loans from banks difficult to get, by the first of 
October, when marketing of raw products will be well started, this 
condition should change so that credit and collection conditions 
throughout the two states should be excellent. 


INTERMOUNTAIN COUNTRY. 


The Utah Association of Credit Men presented in its September 
first letter the results of correspondence with its members on the 
subject of business conditions. It says that its communications were 
addressed to wholesalers in fourteen different lines, also to bankers, 
asking their personal opinions as to present business conditions 
and the prospects for the fall, that the answers received were 
thoroughly optimistic and showed in general increased business over 
that of the preceding year, and that in all lines there is solid hope for 
good fall business. 

The lumber business feels that there is no cause for alarm for 
the fall; dry goods line reports sales and collections better than in 
1912; likewise the harness and leather goods business has in hand 
excellent fall orders; in the clothing business reports are of an 
increased demand; in hardware lines, though still in the midst of a 
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dull season, business: showed an increase over the same season of 
last year with fall orders good; so that all along the line there seems 
to be cause for cheerfulness in the intermountain region. 


MINNESOTA AND THE DAKOTAS. 


Reporting on Minnesota and northwest conditions a leading 
member says that his state will enjoy as bountiful a harvest as ever 
had been known in its history, and that North Dakota will get 80 
per cent. of the normal crop, while South Dakota, though having 
several bad spots, will probably harvest a 60 or 75 per cent. crop. 
If North Dakota does as well as is now predicted, it will be in good 
shape, because last year it raised a bumper crop, and the money from 
it is still coming forward. 

Towa. 


From Des Moines, Iowa, comes the report that the northern 
section of the state is in satisfactory condition, and the crops of the 
year will present good averages. The southern half, however, has 
suffered severely, and there will be a reduction of the corn crop yield 
of at least 25 per cent. Fortunately, during the first week of August, 
rains covering a large area of the state provided water so abundantly 
that it was possible to take care of live stock. It is not believed by 
merchants that credit conditions are going to be seriously affected this 
year; there is a general confidence that Iowa will be a safe state to do 
business in, as it has been for many years. 


MissourI. 


In Missouri, as reported to the National office, conditions vary 
greatly, northern Missouri having had abundance of rain, while the 
central and northeastern districts were affected by heat and drought, 
though wheat and oats will be a good average crop. Corn and hay, 
of course, suffered badly. In the southern and southwestern districts 
the early harvests of grain were normal, and the farmers are expecting 
a 50 per cent. corn crop. Fruits, melons, etc., are plentiful. In the great 
lead belt six thousand union miners went on strike August 16th, 
forcing the closing of mines with heavy losses through water filling. 

Inasmuch as conservatism has ruled in the purchase of supplies 
among merchants during the year in practically all parts of the state, 
there is reason to expect a continuance of purchases, although con- 
trolled by conservatism. 


KANSAS AND OKLAHOMA. 


A banker, writing of conditions in Kansas, says that a good many 
Kansas people will have to be patiently carried over into next year; that 
the farmers who were fortunate enough or wise enough to diversify their 
crops have something to the good this year, because the wheat and oats 
crops were excellent. Persistent dry weather and lack of stock water 
caused many farmers to unload their surplus stock, which is one reason 
why bank deposits at the present time and probably for several weeks to 
come will mount large, but this condition cannot continue, but deposits 
will steadily fall until the farmers raise a new crop. It is probable, there- 
fore, that business conditions generally throughout the greater part of 
Kansas will be stagnant until relief comes next year, not that things 
will go to the bad, but there will not be liberal purchases because the 
farmers realize they are living off their surplus. 

This banker calls attention to the fact that this year is the last of the 
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seven “lean” years, that Kansas started in 1906 with a partial crop failure, 
since which time it has not had a full crop; but as history seems to show 
that nature does its work in cycles and as the cycle of seven is a favorite 
one, the hope is that the next seven will be years of plenty. 

Another party writing regarding Kansas and Oklahoma condi- 
tions, states that while the corn crop is in very bad condition, it is 
too early to tell regarding the kaffir and cane crops. He says that 
if a line were drawn from Mangum, Oklahoma, to Muskogee, it 
would be found that conditions south and east are up to the average 
and that the cotton crop shows better than the average; but north 
of the line the corn crop is practically 20 or 25 per cent. of the average. 
Kansas is more spotted than Oklahoma, west of the line drawn north 
and south of Kinsley, Edwards County, the crops being practically a 
failure. East of that line there has been a good wheat crop, excellent 
alfalfa hay, and the prospects for corn ranging from 25 to 35 per cent. 
of normal. 

Writing from Kansas City, a prominent member of the Associa- 
tion says that the section which includes Kansas, Missouri and 
Oklahoma has suffered most severely from the drought which pre- 
vailed over most of the territory west of the Mississippi and east of 
the Rockies, yet in every state there was a good average wheat crop. 
The feeling is that crops will mature better than was expected, it 
being usual in agricultural estimates to overlook the salvage and 
recovery possible even under the most severe crop conditions. 

One of the worse features has been the effect upon live stock, 
the drought conditions forcing marketing of hugh shipments of 
cattle before maturity. It is to be said, however, that in most parts 
of the west the people are well fortified against the disappointments 
of the year, by reason of general wealth and prosperity. There seems 
therefore to be no reason for withdrawal of credit from the middle 
west though sellers in that territory will find a spirit of conservatism 
and may have to co-operate in some cases in order to prevent unneces- 
sary failures. 

A Kansas member writing of conditions in his state says that 
Kansas has been hit hard by the drought and heat conditions prevail- 
ing in July and August, that corn which is the state’s principal crop 
is practically a failure, the main reliance this year being on winter 
wheat, in which there was a good crop. The native hay is about 15 
per cent. of a crop, and rough feed, such as alfalfa, fodder, etc., is far 
below normal, making difficult the feeding of cattle. Kansas is pecu- 
liarly strong, however, he says, to withstand this unfavorable season, 
because banks are well stocked with money and farmers have good 
bank balances. Naturally such a season will mean that business will 
be quiet, buyers will look close to their purchases, and luxuries will 
be dispensed with awaiting better times. The counties which 
have suffered most are Summer, Cowley, Chautauqua, Mont- 
gomery, Sedgwick, Butler, Greenwood and Elk, where farm 
returns of last year as well as this were short. Taken as a 
whole, Kansas will be able to give a good account of itself certainly 
so far as meeting obligations are concerned during the coming busi- 
ness year, for before the withering heat arrived she had harvested an 
86,000,000 bushel crop of wheat of unusually excellent quality, and 
from her million acres of alfalfa was harvested an extra heavy first 
cutting, and a fair second cutting, and the alfalfa seed crop will swell 
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the returns from this remarkable product in which Kansas is said 
to excel all other states. On June 4, 1913, the state and national banks 
of Kansas showed deposits of nearly $200,000,000, an excellent nest- 
egg stowed away against hard times. 

A letter written late in August from Oklahoma reports that in the 
wheat belt a crop about 70 per cent. of what should have been received 
was harvested, but July brought blistering winds which burned every- 
thing, evén kaffir corn, cow peas, cane and cotton. Among millers it is 
reported that Oklahoma’s kaffir crop, which usually runs into enormous 
figures, will not be over 50 per cent., and that in alfalfa there will be but 
two cuttings instead of the four or five which are had in years of rea- 
sonable rainfall. 


TEXAS. 


Writing from Texas a leading credit grantor says that trade con- 
ditions in the “Lone Star State” have been well above the average, that 
the prospects for a bumper crop of cotton which was so promising August 
first are not now so bright with the approach of September first ; that the 
corn crop in the northern and eastern part of the state has been good, in 
some sections above the average, but in the southern and extreme western 
portions the corn crop has been seriously injured by drought. Compared 
with last year, when in Texas the farmers raised 4,297,248 bales of cotton, 
the estimate by those familiar with the situation is that 1913 will not 
exceed 3,000,000 bales, most of it coming from the northern and eastern 
parts of the state. With this smaller crop, however, presuming that 
cotton will average eleven cents a pound, Texas will receive $165,000,000 
for her cotton, which approximates the value of last year’s crop. The 
collections have not been up to the average because of the condition of 
the money market during the spring and summer months, Texas bankers 
inclining strongly to curtail loans and build up reserves. 

One of the points which credit grantors must see to, says the writer, 
is that there shall be a cutting down of terms. Shorter terms will have 
the effect, he says, of diversification of crops because if a customer must 
pay promptly for his goods he will have to raise more than one crop each 
year in order to meet his obligations. The merchant who takes care of 
the farmer from one cotton crop to another is, he declares, his worst 
enemy. If, on the other hand, credit grantors encourage diversification 
of crops by insisting upon short terms, the customer will be more likely 
to be able to pay because he is not depending upon one crop which may 
either be a failure, or be produced so heavily throughout the world as to 
force a sale at a low price. Texas is gradually diversifying its crops, 
and the greater part of the increase is said to be due to a systematic cam- 
paign on the part of thoughtful men of the state in all walks of life, and 
not a little have wholesalers and jobbers materially aided in the move- 


ment by shortening their terms of sale and insisting that they be lived 
up to. ' 


It would be hard to estimate how numerous a company has its 
feelings voiced in the sentiments of a certain debtor who declared, 
“A man has no business in bankruptcy unless he has prepared for it.” ° 
There is to be found a large number of credit men who would agree 
without hesitancy that this sentiment voices the feelings of the 
majority of bankrupts. 
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The Memphis Association}Passes a Resolution of 
Interest to Members doing Business 
in Tennessee. 
Wuereas, Members of the National Association of Credit Men 
have confused the Memphis Adjustment Company with the Adjust- 
ment Bureau, formerly conducted by this association under the name 
of Memphis Credit Men’s Adjustment Bureau, and 
WuHereas, The Memphis Adjustment Company is not in any wise 
connected with this Association, which handles no collections or 
adjustments of any character, therefore, be it 
Resolved, That the Secretary-Treasurer of the National Associa- 
tion of Credit Men be requested to publish a copy of this resolution 
in the next issue of the monthly BULLETIN to the end that all members 
of the association may be informed as to the facts. 
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Leading Questions which every Business Man should 
be able to give a Favorable Answer to in 
Analyzing his Plant 
The purchase of commercial paper through the broker, now so 
commonly practised by banks, whether located in the country or in larger 
centers, in order to provide what is recognized as a secondary reserve, 
brings up the special lines of investigation which should precede a pur- 
chase. C. D. Hazlewood of the Union Trust Company of Chicago 
points out succinctly what he believes are the vital questions each banker 
should ask himself in buying paper from the paper broker. Not only 
are these questions interesting to the banker, but to the business man 
who wishes to compare his own plant with the carefully worked out 
standards of those who are both in times of stress and times of pros- 
perity dealing in credit. The questions are: 

Is the broker responsible, morally and financially? 

Is the business of the borrower a good, substantial one? 

Is the borrower’s business a different line from that which you 
are loaning to locally? 

Has the borrower enough capital? 

Is the management honest ? 

Is the management capable and energetic? 

Does the financial statement .show a good proportion of quick 
assets to current debt? 

Are the quick assets really quick? . 

Are the accounts and bills receivable for a short time and being 
constantly turned over? 

Do the accounts receivable bear the proper ratio to the mer- 
chandise on hand? In other words, are they converting their 
merchandise into accounts receivable and not allowing it to accumu- 
late on their floors? . 

Are they carrying enough cash balances to be on the safe side? 

Have they adequate bank facilities? 

Is the physical property in good shape? 

Is depreciation on the permanent investment taken care of? 

Does the borrower take care of his trade obligations promptly 
and satisfactorily? 

Does the borrower conduct his relations with his bank or banker 
in a satisfactory manner? 
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Easygoing Acceptance of Settlements 

The easy-going way in which some creditors accept from con- 
cerns offers of settlement is scored in the annual address of the presi- 
dent of the Seattle association. He tells of a case which came before 
the Adjustment Bureau of his organization, the firm involved having 
started in business about two years ago with a capital of between 
$500 and $1,000, then coming forward with a statement of liabilities 
of $13,000 with a request of settlement at 45 cents on the dollar. The 
settlement was offered on the basis of liabilities, not on that of assets 
which amounted to some $16,000, yet three creditors interested agreed, 
without question, to accept the settlement offered and to assist in 
getting other creditors to accept. A few of the creditors, largely 
members of the Seattle association, promptly decided not to stand for 
the settlement, demanding that a reasonable offer be made or that 
the merchandise be put up to the highest bidder. A bidder was found 
wlio would give 20 per cent. higher settlement than was offered. An 
offer of 50 cents was then made, but inasmuch as a purchaser for 
the assets had been found who would give over and above all expenses 
60 cents to the creditors, this offer was not accepted. 

President Anderson in his report asked if creditors wished to 
encourage business being done as illustrated in this case. He asked 
what effect a settlement of this kind would have upon a community, 
if the other merchants in a town would feel encouraged or discouraged, 
favorable or unfavorable, toward the creditors who influenced such 
a settlement. He asked if it is justice to the hard working conservative 
merchant in the community to accept a settlement offer for any sum less 
than an estate reasonably can pay? Mr. Anderson’s answer, of course, 
is a categorical “No,” and he declares that every concern individually 
and in co-operation with the National Association of Credit Men must 
stand out against the easy-going tendency in their attitude toward settle- 
ment offers. 

Don’t hand cash to an unknown party for protection. People 
generally want to know something about the trustee they choose 
yet we continue to surrender our bankruptcy claims to the first 
solicitor who applies, without an attempt to ascertain his exact posi- 
tion or interest. Then when the estate fails to pay dividends we learn 
to our sorrow that the party who secured our claims was in reality 
an agent of the bankrupt. 


Speaking along this line, an Adjustment Bureau manager says 
that while creditors often are careful in giving out their claims when 
they run into large figures, they treat them carelessly and as of no 
consequence when the amount is small, forgetting that there are 
some large creditors who are trying to protect their interests against 
the appointment of a trustee more in favor of the bankrupt than the 
creditors. Many a trustee has been elected through the control of small 
claims. It is only fair to do for the large creditor today what you 
want him to do for you tomorrow when you are the large creditor 
and he is the small one. Make sure in giving out your claim that 
the solicitor has an interest which will be to your benefit and not 
of prime benefit to the bankrupt or those whose thought mainly is 
of the fees. 


Here is the advantage of the Adjustment Bureaus of the Associa- 
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tion, which stand on the ideal of equitable adjustments to bankrupt and 
creditors and the realization of the most possible by business-like 
management of the bankrupt estate and where, by chance, a bureau 
is discovered departing from these ideals, there is a sovereign power 
over them determined to make the bureaus agents of justice and 
models of earnest efficient administration. That soverign power is the 
great membership of the Association. 


A Call for Reasonableness in Asking the Association 
to Prosecute in Your Behalf 

It seems to be difficult for some members to understand that the 
National office is not financially equipped ‘to handle cases involving 
prosecution for fraud and when every now and then cases are brought 
to its attention which really demand energetic measures, it is with 
genuine regret that it must be pointed out that the Association’s 
income from the membership dues which is generally recognized as 
out of proportion to the work regularly done by the Association, 
cannot possibly support any prosecution work, that there must be a 
special fund for this purpose amounting to several thousand dollars 
per year. Once in a while the National office comes across a member 
who cannot or will not understand the statement that the Association 
has not the funds to handle his interests in fraud cases, and is unwill- 
ing to recognize how utterly unfair toward the other members it is 
to demand that his special problems and fraud cases be handled out 
of the many which arise day by day with the vast membership. 

The following rules outlined by the Committee on Investigation 
and Prosecution of the Chicago association indicate clearly the funda- 
mentals requisite to the successful prosecution for fraud and further 
how unfair it is for a member who simply has the general impression 
that a case in which he has lost out is rotten with fraud to complain 
because the association, or one of its committees, refuses to handle it 
on the ground that there is no evidence. 

The essentials brought out by the Chicago association are that a 
member who complains must submit proof of the fraud in such 
tangible form that it can be placed before a prosecuting attorney 
of the county in the state where the fraud was perpetrated, the evi- 
dence he submits being strong enough to justify the prosecuting 
official in going before the grand jury and asking for the indictment 
of the offending debtor with such a reasonable chance for conviction 
that the prosecutor should not run the risk of criticism for wasting 
the funds of his county in a prosectition having no reasonable chance 
for success. 

Also, the complaining member must be ready to go to a-distant 
state when called upon and testify as to the facts on which the indict- 
ment is asked. It is not, says the committee, sufficient that a creditor 
refer a case to the Prosecution Committee and then assume, as many 
have assumed, that his connection with ‘it there ends. The complain- 
ing creditor must be the main factor in presenting the evidence. 

Says the chairman of the committee, its work is mainly to aid 
the prosecution by putting back of it the prestige and moral force 
of the association, and perhaps assist with a reasonable money appro- 
priation where special circumstances require. 
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Missing Debtors 


The parties whose names appear in this list are reported as missing. 
Any information regarding their whereabouts should be sent to the 
National office: 

Abel, W. C., formerly at 29th and Cumberland, Philadelphia, Pa. 

Allen, S. W., grocer, formerly located at Sweetwater, Texas, and 
moved about three months ago to Oak Cliff, Texas, from which address 
he has disappeared. 

Balaban, A., formerly of Philadelphia, supposed to be in business 
in New York. 

Bates Brothers, Inc., 27 William Street, New York, N. Y. Said to 
be out of business. 

Bauman, J. C., of New Bern, N. C., formerly Bauman and Brown. 

Brande Bros., formerly at 364 Seventh Avenue, New York, N. Y. 

Beck, Frederick, formerly in grocery and meat business at Hot 
Springs, Ark., under style of Public Supply Co. 

Brown, J. O., & Sons, operated at Gauley Bridge, W. Va., as rail- 
road contractors. 

Bush, C. W., & Co., formerly located at South Omaha, Neb. Part- 
nership was composed of C. W. Bush and L. Brody. 

Clark, H. A., Roodhouse, Ill., thought to have gone to Carrollton, 
Ill., and later to Kane, III. 

Cohen, Harry, Culpepper, Va. 

Conley, Ed., a butcher, formerly located at Sulphur, Okla., and later 
at Fort Worth, Texas. - 

Corley, W. I., & Son, Blountstown, Fla., formerly at Columbus, Ga., 
and Girard, Ala. ; 

Delurentes, A., formerly at Wayne, Pa., supposed to be running a 
barber shop in Philadelphia. 

Dubois, Chas., formerly at Salem, N. J. 

Ellison, Ralph, formerly of Charleston and Point Pleasant, W. Va., 
later of Eaton Rapids, Mich. Advertising solicitor and promoter of 
industrial editions. 

Epley, W. G., formerly proprietor of the Clifton Hotel, Paw Paw, 
Mich., thought to have gone to Kalamazoo. 

George, Prentess L., formerly located at Detroit, Mich., Minot, N. D., 
and Redfield, S. D., as an automobile mechanic. 

Gerger, George, who went from Edinboro, Pa., to Erie, Pa., and 
has not been heard from since. 

Harris, H. S., and Hill, G. F., formerly at La Follette, Tenn., in the 
cleaning and pressing business. Hill thought to be somewhere in 

South Carolina. 

Hillebrand, formerly at 515 Callowhill Street, Philadelphia. 

James, Harry H., formerly of Spokane, Wash. 

Johnston, Harriet E., formerly in the paper and twine business at 
391 Bleecker Street, New York, N. Y. 

McCormack, Wm. T., formerly at St. Louis in the plumbing business. 

Mayfield, W. O., business unknown, formerly of Carlinville, IIl., 
and afterwards located at Cushing, Okla. 

Menegato, in the grocery business at 2101 Main Street, Niagara 
Falls, N. Y. 

Miller, J. T., formerly at Leasburg, Crawford County, Mo. 

Prater, C. H., formerly of Zell and later of Henry, S. D. 
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Reznault, R. F., formerly in business at New Brunswick, N. J., 
handling groceries and mechanics’ tools, also hardware. 
Ridling, Chas., Co., formerly at Hatteville, Ark. 
Rose, Harry, formerly of Monticello, Ga., calling himself the “Geor- 
gia Bargain King,” operated in the Kanawha Valley in 1911 and 1912. 
Rugel, M., formerly at 937 N. 6th Street, Philadelphia, Pa. 
= Seidler, Chris, in the bakery and confectionery business at Staunton, 
“3 
Silverthorne, A. E., formerly connected with the Summit Lumber 
Company, St. Louis, traced to Chicago and then to Baltimore. Thought 
to ‘be in some of the larger cities of the East engaged in the lumber 
business. 
* Sloan, W. E., formerly of 2805 Germantown Avenue, Philadelphia, 
a. 
White Star Market, proprietor D. A. Henderson, last heard of in 
Lakeland, Fla. 
W. E. Hirt, Farmer City, Ill. 
Henry H. Horn, formerly in the candy business in Omaha. Last 
heard of in Cincinnati about July 1st. 
J. M. Millem Shoe Co., J. M. Willem, Prop., formerly at 80 Bridge 
St., Lowell, Mass. 
New York Store, E. Gresham, Prop., formerly at Ashburn, Ga. 
J. Thomas & Bro., formerly of Kinston, N. C., said to have gone 
to Goldsboro, N. C. 
J. H. Harvey, formerly manager of The Lackawanna Bedding Co. 
J. Cogswell, formerly in business at Sapulpa, Okla. 
Strohmeier Bros., formerly of Medford, Okla. 
George H. Fairbault, formerly residing at 1314 E. Providence 
Ave., Spokane, Wash. Was in the auto renting business. 


The Personality of the Sheriff's Deputy 


The BuLtetTIn is indebted to a leading member of the Association 
for a clipping from the Grand Rapids Furniture Record entitled “The 
Sheriff's Deputy,”. which is the personality which always precedes 
the sheriff in taking hold of a merchant’s business. 

The article is as follows: 

“In nine stores out of ten the sheriff has a deputy. 

“He is the failure to get the true picture of every detail of the 
business—the depending on unsupported ‘judgment’ for guidance— 
the judgment without charted facts which is merely guess work—the 
effort to guess one’s self to success in competition with business men 
who know. 

“He is the not knowing—from records that can be compared with 
records of similar periods, a month, a year or five years ago. He is 
the confusion caused by mixing methods of figuring profits, which 
more than half the 2,000,000 retailers in business today are doing. 

“He is the lack of knowledge which would allow the retailer to 
know which things to do first. He is the dead stock which lies on 
the shelves, eating the profits the live lines earn. He represents 
neglected opportunities. He is the hidden leaks that do not come 
to the manager’s eye, but exist just the same. 

“And it all sums up in this: It cost more not to keep and analyze 
accurate records than it does to keep them.” 
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Can a Merchant Afford -to Imperil his Capital by 
Failure Properly to Insure his Stock? 


Hersert E,. CHOATE, TREASURER OF J. K. Orr SHOE CoMPANY OF 
ATLANTA, BEFORE THE SOUTHERN MERCHANTS’ CONVENTION, 
Avucust, 1913. 


I take it that, in a general way, no clear minded business man 
would oppose a negative answer to this important question; but 
unquestionably there are many among us who will accept as a matter 
of course the advisability and safety of certain axioms in business 
and yet assume risks in utter disregard of those principles in their 
individual conduct. 

But the price of progress is painful experience. Wisely does 
Ben Franklin observe, “experience is a hard school, but fools will 
learn in no other and scarce in that.” So, also, the wisdom of the 
wise is attained unto in this same school and all mankind is sent to 
learn in the School of Hard Knocks. 

The progress of life insurance illustrates our truism. Less than 
two generations ago it was regarded as a commodity to be acquired 
only by men of large means, while some well-meaning men opposed 
iton moral and even religious grounds. But what do the facts reveal 
now? It is not stating the case too strongly to say that it is looked 
upon as @ spectes of tmmorality for a man, who has not sufficient 
estate, to fail to provide protection for those dependent upon him by 
life insurance. : 

And so from the form of insurance that protects from death, a 
great variety of forms has developed, covering almost every contin- 
gency that flesh is heir to—from burglary to house-maid’s knee. 

Many of these forms do not affect the merchant and none of 
them vitally, hence have no place in this discussion. But there is a 
form that is vital to every business man—every merchant especially— 
that is: Fire Insurance; to this I ask your careful attention. 

I will not say that it has a superior claim to life insurance, but 
certainly there are circumstances in which it is of equal importance. 
In the one case we protect our families in case of death; in the other 
we protect our families, not only after our death, but during our life- 
time. Not only that: we protect, in that particular at least, our 
credit—which we all know is a pretty handy thing to have about on 
occasion—and, in ‘case of fire, we protect our greatest asset of all: 
Our Commercial Honor! 

There is a great deal of misdirected sympathy for men whom 
we loosely class as unfortunate who are, in reality, simply improvi- 
dent. They are victims of circumstances simply because they do not 
observe ordinary precautions against those circumstances. 

There are a great many exceptions I well know, and my sym- 
pathy has ever been responsive to those lines of Burns, springing 
from the anguish of his own bitter experience: 


“They who fa’ in fortune’s strife, 
Their fate we should na’ censure— 
For still the important end of life 
They equally may answer.” 


I may sympathize with the man who is overtaken by disaster, 
even though he could have avoided it, but I own to a tremendous 
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respect for the man who has the forethought and judgment to fortify 
himself against such a mishap. 

Some men look upon fire insurance as a useless expense. They 
will telt you that they have been in business for twenty years “a 
have never had a fire. The only thing that will convert that type of 
man to the idea of fire protection is for him to be overtaken by a 
disastrous fire and have wiped out over night the accumulation of 
his twenty years of toil, hardship and self-denial, when he has to face 
the world without capital, without credit and almost without hope, 

Others will tell you that the rate is so high they can’t afford it, 
but such overlook the fact that the rate is high because*the hazard is 
great. This is the strongest reason in the world why they should 
carry insurance. 

Permit me to say frankly, as my opinion, that a business that 
cannot pay for fire protection has no proper license to exist; for fire 
protection is just as essentially a part of the cost of doing business 
as the freight, the taxes, or the rent you pay and your profits should 
be figured accordingly. 

I admit that the fire insurance rates in the small towns and 
country seem almost prohibitive, but “there’s a reason.” When 
Henry Grady met General Sherman in Boston and, referring to the 
late unpleasantness, jocularly charged the general with being “some- 
what careless about fire” upon his memorable visit to Atlanta, the 
allusion was susceptible of a double application, though not pertinent 
to the occasion referred to, the less obvious one being suggestive of 
a characteristic of the American people. 

Do you know this country pays a daily toll to the fire demon 
of $690,000—I want you to think of that, $690,000 every day of the 
year !—or approximately $250,000,000 annually? Or, to put it another 
way, about $2.50 for every man, woman and child in the United States. 
Do you realize that this is from ten to twenty times greater than 
the per capita loss of European countries? 

And are you aware that the rates for different classes are made 
in strict accordance with the risk that the companies carry? And 
since the exposure of a stock of goods in a highly inflammable, 
balloon constructed, pitch pine building, without even the provision 
of emergency buckets filled with water, is the highest type of mer- 
cantile risk and yet the average country condition, “there’s the 
reason”—the reason the country~and small town rate seems pro 
hibitive. 

What are business men doing to overcome this largely prevent- 
able loss? Not a great deal, I am afraid, in proportion to the gravity 
of the problem, though I am glad to say that the largest organization 
of business men in the country, the National Association of Credit 
Men, is making a systematic and persistent effort to stimulate thought 
along that line. 

The truth is that until recent years we have been supinely 
indifferent to the situation, fondly cherishing the delusion that the 
insurance companies pay the bills... 

7 should worry—and help the insurance companies swell their 
dividends,” is about the attitude of the average man; “Let them 
bother.” 

Never was there a more fallacious notion than that the insur- 
ance companies pay these losses. The insurance companies pay no 
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one penny of them—they merely collect and distribute the funds; and 
for doing this and for guaranteeing the payment they charge a com- 
mission. But this property, amounting to approximately a quarter 
of a billion dollars, and representing so much of the productive energy 
of our people, is absolutely annihilated every year and is a tax, not 
upon the insurance companies, but upon the people who pay the 
insurance premiums. 


How can the rates be:reduced, you may ask. By the prevention 
or minimizing of the fire loss, because as before suggested, the rates 
are, in most cases, the reflection of the hazard as ascertained by the 
law of averages, on the particular class of property you wish to 
insure. 

To reach the source of the trouble, better buildings must be 
erected; if not fireproof, then slow-burning construction, using hrick 
walls and mill floors on heavy beams; if impracticable for your store- 
room to be built after such a manner, then a tank and sprinkler 
system, fire hose and other devices as advised by the Underwriters 
Association. This may seem a far cry from present conditions, and 
it assuredly is, and you may say that they are impracticable in the 
country, but a well-informed architect tells me they are not. A not 
very expensive wind-mill device will take care of the sprinkler 
system for half a dozen stores and pay for itself in other ways. I 
believe we will eventually arrive at this point. Why not start now? 


But just as a beginning, I suggest that you get behind your 
municipal authorities and see that necessary provisions are made for 
the prevention of fires and for proper building restrictions; the 
requirement that such things as waste paper, straw and other inflam- 
mable materials be not allowed to accumulate on a person’s premises, 
awaiting the carelessly thrown match or the vagrant spark; that oils, 
gasoline and other combustibles be so isolated or safeguarded as to 
minimize the chance of their taking fire; that at least some facilities 
for extinguishing a flame once started be provided. 


If you do not live in a municipality, or even if you do, a few 
buckets of water kept on hand ready for use in an emergency, will 
often save the loss of a building, or mayhap a community. But 
better than this, consult some rating bureau, such as the South- 
eastern Underwriters Association, whose headquarters are here in 
Atlanta, and ask them what you should do to reduce your rate. 


Get your neighbors to co-operate in this, for numbers always 
count. But don’t overlook that lower rates must, in a majority of 
cases be predicated upon improved conditions and that the burden of 
making those improvements rests upon your own community. 

Indeed, the subject is of such elementary importance that the 
education of every child should embrace instructions in the causes 
of fires, prudence in the use of fire, and method in overcoming fire. 

In conclusion I want to say a word about insurance contracts. 
First, make sure that the company behind the policy is able to keep 
its contract. Read your policy carefully and if you have more than 
one on the same property, see that the written portion of all the 
policies are in exact agreement with each other. 

Notice carefully what the companies require in regard to books 
of account and keep your books where they won’t be destroyed by 
the fire that destroys the property insured. 
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. Keep up with your expirations and have renewals delivered to 
you a few days before the expiration of the old policies. 
The local agent may be a bully good fellow personally, but just 
remember that if he hasn’t written the renewal when the fire over- 
takes you, the company is more than apt to prove an alibi. 


Increasing the Standing and Usefulness of the Credit 
Department : 


By H. C. Worxmaster, Harris Pump AND Suppty Co., PittsBurGH, Pa. 


_ The younger credit man whose concern makes it possible for him 
to know his customers personally, to know them right under their 
own roofs just as the sales department does, has a great advantage 
for he can bring about a harmonious relationship such as in no other 
way is possible. Unfortunately, the credit man who suggests such 
a policy is often met with the objection of expense but my experi- 
ence has been that I could secure enough business in addition to the 
valuable information I went after to cover considerably more than 
my expenses and besides was able to corral some overdue accounts 
which had stood as obstacles perhaps for several months to securing © 
new business. 


One will be surprised at the number of “pick-up” orders that 
can invariably be secured in credit investigation excursions, orders 
which awaited the first man’s arrival and which the customer had 
delayed in sending in. Of course, credit for such orders should always 
go to the salesman from whose territory they are taken but it is never- 
theless true that the order might have gone elsewhere if the credit 
man had not happened along just at the right time. 

One has that golden opportunity of scanning with his own eyes 
the stock and character of the man with whom he trades his dollars, 
and is in position to note the actions and habits of the man at his own 
place of business. In many cases by a little tact it is possible to derive 
from him a statement of his financial affairs which can be compared 
with stock under direct observation. In not a few cases I have been 
successful in securing such statements after the representative for 
the reporting agencies had been flatly turned down. Why is this? 
It is not because more tact was exhibited, but because of the credit 
man’s peculiar position he is able tovmake the approach from a differ- 
ent angle. A great many people in business do not understand or 
appreciate the purposes of the teporting agencies and asking no 
favors of them cannot understand why they should extend any favors. 
Would they but understand they would not be subject to the usual 
delay in the shipment of orders held up by the credit department 
pending receipt of information. If the merchant owes nothing he 
feels that in your visit there is only a personal interest, but if he is delin- 
quent, you have the advantage of his realizing that he is under cer- 
tain obligations to you. 

I do not wish to imply that I am always received with open arms 
and the way made simple for me but it is a fact that I have seldom 
left my customer with any but the best feelings and, with the 
exception of a few cases, I have been able to approach my people and 


786 





handle their business after such a call in a more friendly and intelli- 
gent manner. I have been able, very likely, to make a very small 
account a steadily increasing one. ; 

Sometimes, in the time that I have to spare before I can leave 
for the next station, I call upon a business man whom. our house has 
been quoting for some time without being able to secure his business. 
Possibly I arouse an interest in my house itself which the salesman 
talking merchandise alone has not been able to, and I can point to 
several good accounts which have been started by this filling-in 
practice. 

I realize that the credit man of the larger house has little oppor- 
tunity to get away on jaunts among his customers but a few days and 
nights spent in this work would increase his productivity immensely. 


The large order from the irresponsible concern, or better the 
concern regarding whose standing it is difficult to get any line, offers 
a problem extremely difficult for the younger credit man. My feel- 
ing is not to turn down ‘that order too quickly. Consider if you 
can ship it in such a way as to be secure on consignment, on a lease 
arrangement, on an order of payment on the consumer, in settlement 
with the understanding that further shipment is to be held up pend- 
ing the payment of the first, on draft with bill of lading attached, 
or on cash in advance perhaps with the offer of an extra point of 
discount or some like little advantage which would appeal to a 
purchaser. - 

You are safe in trying to arrange some such protection if you 
have the advantage of acquaintanceship or friendship with the pros- 
pective purchaser, in which case you will find that very few orders 
will be turned down or lost by cancellation. 


These suggestions I realize are nothing new but how often the 
credit grantor finds himself attending upon a sick debtor because 
he has overlooked some perfectly simple method of keeping himself 
out of trouble through some form of securing the obligation. 

To go back and refer again to the matter of collections, the 
credit man always wants to keep on such terms with customers as 
to be prompt in getting his pay, looking all the time to providing 
the resources for his own concern to discount its purchases. In other 
words, it is up to the credit man in his collecting capacity to see to 
it that his house conducts-its business on as small a capital as pos- 
sible by keeping collections right up to date, all of which incidentally 
obviates the constant kicks that are made by concerns which are 
made to pay a long time after an account is due. 

It is also well to remember that when a man is delinquent in his 
account, he patronizes your competitor because of his desire to 
avoid you. Keep his account well in hand and he will have no reason 
to sidestep you. Keep it in hand, and your salesman will not sidestep 
him. Keep it in hand, and if financial difficulties overtake him you 
will be one of the smaller creditors, although you may have sold 
him the most material. 

So much of the credit man’s thoughts must be devoted to keeping 
his accounts paid up and this depends upon systematic work, upon 
the credit department being surely informed of delinquencies. 

The best arrangement I have found is based upon a sheet 
specially ruled to show the amount and condition of each account, 
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whether past maturity or to mature during the month. These sheets 
are made out the first of each month from the ledger or statements 
and during the month the accounts are marked off as they are paid. 
I use a sheet seven inches long and eleven inches wide having space 
for six accounts on each sheet. Here, as I say, is an exact copy of 
the ledger as to the condition of an account at the beginning of the 
month and it takes but a glance to see how many accounts and how 
much money is outstanding at one, two, three or more months past 
due. These sheets are daily reminders and the convenience of their 
form places the exact conditions of affairs constantly before the 
credit grantor. The first three columns are forever glaring back at 
the credit man with figures which make him realize that they are 
too high and this results in centering his attack on those accounts which 
unless closed, would find their way into the despised but ever recep- 
tive profit and loss account. 

How often we read of the condition of some unfortunate con- 
cern which has fallen by the way in the modern rush of competitive 
business in whose assets we find a large figure under “open book 
accounts.” In all cases, we are led to suspect that these for the most 
part are delinquents who will pay but a small fraction on the dollar 
and we realize that if there had been methods of bringing in the 
money when it was due, the concern would have realized that it 
was playing a dangerous game before it became too late and it 
would have had an opportunity to prevent an absolute breakdown. 


Robbery Under Cover of_Fire Used to Confuse 
Creditors 


The National Jewelers’ Board of Trade has just unearthed a 
bold conspiracy in which fire and robbery were used to confuse and 
confound creditors. ; 

On May 20th a fire occurred in the premises of one Louis Shoop 
in Pittsburgh. Shoop was absent at the time of the fire, but imme- 
diately after it started rushed in, accompanied by one of his attorneys, 
who was later joined by another-attorney. At once he set up the 
scare of a robbery of over $20,000 worth of diamond goods. Shoop 
gave a partial list of the stolen goods to the city police, who were 
not able to find any clue as to their whereabouts. 

The special investigator of the National Jewelers’ Board of Trade 
was suspicious and discovered that on the day following the fire one 
D. Feld, of McKeesport, rented at a local bank a lock box. The 
investigator found that Feld’s address was fictitious, and he was 
afterwards identified as William Feldman, a brother-in-law of Shoop. 

In the meantime bankruptcy proceedings were instituted, and 
the receiver had the remaining stock of the bankrupt advertised for 
sale. The appraised value was but $5,000, but Horne Brothers pur- 
chased the stock and paid $7,500, the latter immediately reselling to 
one H. Bremen, a cousin of the bankrupt, who in turn sold the stock 
.to Simon Shupinsky, the bankrupt’s father. The store was continued, 
Shoop himself directing its management. The investigator for the 
jewelers’ organization found that Shoop and Shupinsky had paid 
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mysterious visits to a Pittsburgh bank after the fire and bankruptcy 
and he succeeded in positively ascertaining that two of the valuable 
packages had been left by them at the bank, and these packages still 
remained there. With the assistance of one or two detectives these 
packages were examined. The first was found to contain $10,000 of 
diamond mounted goods, each piece still being tagged with Shoop’s 
private.cost marks. The second package contained nine papers of 
loose diamonds, valued at $6,000, each package being marked with 
the number of stones, weight and price per carat, the diamonds cor- 
responding with the list given by Shoop to the police. The safe 
deposit box rented by Feld was opened, but no merchandise was 
found, the conclusion being that Shoop lost faith in Feldman when 
the bankruptcy petition was filed, as Feldman visited the box on the 
same day the petition was filed and presumably removed the original 
contents. 

Though there will be considerable expense in prosecuting the 
case, the concealed property now uncovered will undoubtedly increase 
creditors’ dividends. Shoop, Shupinsky, Feldman and Bremen have 
been held for six months’ term of the court on charge of conspiracy 
to defraud creditors, each being under heavy bonds. It is hoped that 
creditors in this case will lend cordial co-operation to the end that 
these desperate characters may be properly punished. 


Valuable Suggestions from the Committee on Business 
Meetings 


At the Cincinnati convention the importance of assisting local 
associations in their programs of winter meetings was discussed and 
authority given the president to appoint an advisory committee on 
business meetings with a view to making them worthy of the interest 
of the entire membership and promotion of the educational and social 
advantages of the organization. President Salisbury appointed A. W. 
Pickford, of Philadelphia, chairman of this committee and a confer- 
ence was held August 7th, when a tentative draft of recommendations 
of local association officers and business meetings committee was 
drawn up containing suggestions some of which are as follows: 

1. That evening meetings be held once a month during the 
period from September to May inclusive and at such hour that busi- 
ness men can go directly from their desks to the meetings. 

2. That the most careful attention be given to the development 
of the social or fellowship features of these meetings, an absolute 
point being made of every member knowing every other and guests 
being generally introduced and the spirit of comradeship impressed 
upon all. A committee should be absolutely responsible for this. 

3. While recognizing that comparatively few business men 
incline toward public speaking, officers should insist in bringing out 
those members who because of their experience and recognized intel- 
ligence should be leaders and should give the benefit of their per- 
sonality and experience to their fellows. While working along these 
lines one will meet constant rebuffs, but this should not discourage because 
it will be found that if once a start is made in the right direction 
others will readily follow. 


4. Besides the evening meetings, the committee recognized the 
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great value of weekly noonday meetings but whether a meeting is 
held in the evening or at noon from twenty to thirty minutes should 
be devoted exclusively to consideration of a topic bearing on creilit 
‘ granting or credit management. 

5. In evening meetings there should be, the committee believes, 
one principal speaker or paper tipon the assigned topic, this to con- 
sume ten or fifteen minutes, the speaker to be selected from members 
of the association. Following the talk or paper there should be two 
speakers whose time should be limited to five minutes, these speakers 
also to be members invited to speak in advance of the meeting. Then 
should follow an open discussion by the members. This part of the 
program pertaining to credit work should precede all other features 
of the program. At the noonday meeting also there should be a 
definite arrangement for the discussion of a topic or topics of interest 
in credit granting. 

The committee then proceeds to offer the following as sugges- 
tions for the four remaining months of the year for evening and 
noonday meetings: 


SEPTEMBER EVENING MEETINGS. 
THe Crepir MAN AND THE Scope oF His Work. 
Characteristics That Tend to His Efficiency. 
How They May be Acquired or Developed. 
The Responsibilities which Appertain to His Position. 
His True Place in a Business House or a Bank. 


THE DEVELOPMENT OF BUSINESS BRAINS. 
The Brain, the Center of Human Control. 


Business Brain, the Perception of and Control of its Possessor 
for Sound Business System. 


Ability to Discern and Quickly Analyze Business Conditions. 
Its Relation to Success. 


DOW p> 


A. 
B. 
. 
D. 


LUNCHEON MEETINGS. 
Prompt Collections as a Preventive of Bad Debt Loss. 
The Credit Man’s Every Day Problems. 
OctToBeR EVENING MEETINGS. 
Tue Crepir MAN AND THE CusTOMER—How THE ADVICE OF ONE May 
PROMOTE THE WELFARE AND SUCCESS OF THE OTHER. 


How the Credit Man May Often Save a Business Failure. 

The Nature of the Advice and When and How It Should be Given. 
INSURANCE IN Its RELATION TO CREDIT. 

Insurance Protection. 

Its Need in Safe Credit Granting. 

Relationship of Insurer and Insured. 

The Effect of Unwise Insurance Legislation. 

Reducing Insurance Cost and Fire Waste by Prevention. 


LUNCHEON MEETINGS. 
The Signs of Approaching Failure. 
The Value of Ledger Experience in iSiiaeiiipdiie Credit Risks. 


NOVEMBER EVENING MEETINGS. 
THe Crepir MAN AND THE SALES DEPARTMENT—TIHE NECESSITY OF 
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THEIR CO-ORDINATION. 
The Unity of the two Departments in Successful Business. 
The Usual Differences between the Two Departments and How 
They May Be Adjusted. 
The Independence and Interdependence of the two Departments. 


THe Stupy oF INDUSTRIAL DEPRESSIONS AND CRISES. 
The Reasons for and Character of Industrial Crises. 
The Signs of Their Approach. 

Preparing for Them. 
How Preventable. 


LUNCHEON MEETINGS. 


The Terms of Sale—Their Use and Abuse. 
The Importance and Safeguarding of the Financial Statement. 


DECEMBER EVENING MEETINGS. 


THe Crepir MAN IN AcTION ANALYZING A CrepiT Risk. 
The Kinds of Information Needed for a Safe Analysis of a Credit 
Risk. 
What Requirements should be Measured up to by the Buyer. 
The Risk of Gambling in Credits. 


Tue Stupy or CoMMERCIAL PAPER. 
What is Commercial Paper? 
Its Development and Uses in the United States. 
How Its Uses may be Improved. 
Its Relationship to an Adequate and Safe Banking and Currency 
System. 
LuNCHEON MEETINGS. 


Interest of the Business Man in Banking and Currency Reform. 


The Effect upon a Business in Converting Liquid Capital into 
Fixed Capital. : 


Cost of Transportation to South America 


Foreign merchants contemplating the purchase of American 
goods always want to know the cost of the article delivered, and the 
inability or unwillingness of American exporters to quote c. i. f. 
prices has lost them many orders. To assist exporters in ascertaining 
delivery charges, the Bureau of Foreign and Domestic Commerce 
has published a bulletin compiled by Commercial Agent F. J. Sheridan 
dealing with transportation rates to the west coast of South America, 
this section of the foreign field being selected because of the trade 
activity that is expected to follow the opening of the Panama Canal. 

The main part of the bulletin is a series of tables giving the 
freight rates on over 800 articles from inland points in the United 
States to inland points in Ecuador, Peru, and Chili. Freight rates 
per 100 pounds, in carload and less than carload lots, are given to 
New York from Chicago, St. Louis, Cincinnati, Indianapolis, Cleve- 
land, Detroit, Buffalo, Pittsburgh, Boston, Providence, and Hartford; 
ocean freight rates per 100 pounds and per cubic foot from New York 
to Guayaquil, Callao, Mollendo, Antofagasta, and Valparaiso, via the 
Straits of Magellan and via Panama; and freight rates per 100 pounds 
inland from Guayaquil to Quito, Callao to Lima, Mollendo to 
Arequipa, and Valparaiso to Santiago. 
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Lighterage, transfer, and other charges at the port of New York 
and at South American ports are shown, together with the cost of 
marine insurance, and data are also given as to consular fees and 
regulations and steamship requirements. Comparative tables give 
the competitive rates from European ports and from New York to 
South America. 

In addition to these features, statistics are furnished to show the 
character of the goods sold by the United States to Ecuador, Chili, 
Peru, and Bolivia, and for each of these countries general information 
is given as to area, population, language, currency, postage rates, 
foreign trade, and distance from New York. Tables of price com- 
parisons give the equivalents in the currency and measures of these 
oe of prices stated in the money and measures of the United 

tates. 

The bulletin, in short, is a compendium of practical information 
for the assistance of merchants who are engaged in the export trade 
or who contemplate entering the foreign field. Copies cf the bulletin 
(Special Agents Series No. 72) may be obtained from the Superin- 
tendent of Documents, Washington, for 10 cents each. 


Association Notes 
Baltimore. 


The Baltimore Association of Credit Men held its September meeting 
at the Maryland Country Club, the affair proving to be of much pleasure 
to the members and profit to the Association. The Association’s business 
was discussed at almost every table, which seemed to give as much pleas- 
ure to the ladies who had been invited to take part in the occasion as to 
the men. 

There were no set speeches, but President S. G. Rosson made a 
happy address congratulating the committee who had arranged for the 
outing, thanking the ladies for their présence and announcing that the 
monthly dinners of the association would be resumed October 2d, at the 
Emerson Hotel. 

As illustrative of the kind of conversation which took place at the 
various tables, there was one where several of the members fell to 
talking about the Bureau of Information, one of the number saying that 
he had not been able to get much out of it. He was quickly answered 
by the query of another member, “How much information have you 
given? Have you turned in a list of your customers to the association, 
and if not, how could you expect to get much information if the bureau 
does not know who your customers are?” The question had the right 
effect and the man saw that it was only those who were giving something 
to the bureau, it was only those who were complying with their part of the 
contract to give over a list of their customers and experience with each, 
who were being posted upon the experience of others. 

A letter commendatory of the work of the Baltimore association’s 
bureaus, written by the Beacon Falls Rubber Shoe Co., had been photo- 
graphed by Secretary Buck, and was shown to the members present as 
illustrating the enthusiasm which credit grantors reach who co-operate 
with the Information Bureau. Here was a case where the Baltimore 
bureau received daily information from a concern and repaid it by giving 


daily information of incalculable value from out of its constantly changing 
files. 
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The “Tango” dance was omitted on this occasion, but is said to have 
been thoroughly discussed. 


Boston. 


The summer outing of the Boston Association of Credit Men, held 
in July at the Belmont Springs Country Club, was by far the best ever 
held by the organization. As soon as the members arrived at the club, 
everybody “got busy” at their respective games and kept at them till the 
sound of the bugle called them to dinner at 6.30. There were golf, quoits, 
bowling on the green, tennis and, of course, a baseball match was a strong 
feature, played, it is well to suggest, with a sixteen-inch ball, which was 
difficult to get beyond the second base. The game, which was full of 
spectacular plays, became very exciting, ending with a score of 19—18 
in favor of the Jeffs. Everybody enjoyed the game except the umpire 
who, if any man ever had troubles calling for the patience of Job, had 
them aplenty, for here the majority ruled, and he was forced for fear 
of his life to change his rulings to suit its demands. Besides, the umpire 
was busily engaged at the time of some of the more intricate plays in 
making sketches of the players. 

At the dinner, prizes for the winners of the different games were 
given, that for tennis going to R. P. Tracy of the Western Electric Com- 
pany, and the golf prizes going to F. L. Carter, Jr., of Carter, Meigs 
Company, Joseph I. Melanson of Joseph I. Melanson & Brother and 
H. A. Hall of the Boston Varnish Company. The dinner in the club 
house was enlivened by the songs of the quartet made up of F. P. Welch, 
C. P. Johnson, W. J. Spalding and J. J. Whitehead, ably seconded by 
the entire body of ‘diners, who could not be kept out of the songs when 
their favorite tunes began. 

Burlington. 

At one of the August luncheons of the Burlington Association of 
Credit Men, held at Hotel Vermont, J. O. Adams, state agent for the 
Central Vermont Railway Company, reported that his railroad was 
ready to start a through weekly freight car for Burlington shippers 
to points on the Boston and Maine Railroad from White River 
Junction north to Newport, with transfer for New Hampshire points. 
It seemed to be the consensus of opinion that the car should leave 
Burlington every Thursday. Mr. Adams said that the goods in this 
car would be delivered the following day, except those destined for 
Newport, which would take two days. This would mean deliveries 
to all customers in Vermont and western New Hampshire by the end 
of the week. 

The question of placing a Burlington exhibit at the New England 
Industrial and Educational Fair, to be held in Boston early in October 
was discussed, it being decided to ask tentatively for the allotment 
of space for Burlington manufacturers and merchants. 

Cincinnati. 

The summer outing of the Cincinnati Association of Credit Men 
was held at the Blue Grass Inn in Kentucky, when President Samuel 
Mayer was presented a testimonial, beautifully engrossed in book 
form, also a splendid solid silver tea set, all in commemoration of 
the convention of the National Association held in June in Cincinnati, 
the preparation for and carrying through of which so largely fell on 
Mr. Mayer’s shoulders. The address of presentation was made with 
grace and finish by Col. Max Silberberg, who for many years has 
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been a leader in the life of the Cincinnati organization. Mr. Silberberg 
spoke as follows: 
“Mr. President : 

“It was my intention to say only a few words on this occasion but 
realizing the wide publicity this evening’s proceedings will reccive 
through the National Association of Credit Men and through other 
channels, I thought proper to embellish my remarks with a few words 
of history and reminiscence of our association. 

“Drawing aside the curtain of time my mind goes back in retro- 
spect to the period when even the local Associations of Credit Men 
were creeping infants, when the efforts to rear and raise the same 
were met with many trials and tribulations. After long schooling, 
when the beneficent purposes for which we stood were demonstrated 
and the miracle of good for which the organization was born was 
apparent, then, and then only did our trials and tribulations cease. 

“Our local associations with a view of betterment and greater 
results, and realizing and appreciating the extraordinary good that can 
come only from co-operation, formed the National Association of Credit 
Men, the widespread good of which I need not tell you here. 

“The National Association has met in convention annually in our 
larger cities, our city having captured the convention just held. Of 
this convention I am quite sure we all are proud and happy. Upon your 
shoulders, Mr. President, fell the management resulting in the great 
success of this convention. Whilst generously assisted by your appointees, 
I say again for all the gentlemen assembled in this body that the crowning 
results were chiefly due to your material efforts and labors. 

“We fully realize, Mr. President, that you have devoted many 
months of valuable time, even to the detriment and cost of your per- 
sonal affairs to this cause, and your management and supervision 
made it possible to have achieved these grand results, making the 
eighteenth annual convention of the National Association of Credit 
Men one which shines in the foremost ranks, and this is the verdict 
from the members of this great organization from all over these great 
United States. 

“The Scripture says, ‘By your deeds shall ye be known.’ Appar- 
ently your deeds and your practical guidance brought about these 
great results. The Cincinnati Association of Credit Men wishes by 
some token to demonstrate to you its high regard and appreciation 
of your services and has vested in me the great privilege, and I assure 
you has afforded me the great pleasure in its name, of presenting to 
you this silver token, which we sincerely hope may be enjoyed by 
yourself and your wife for many years to come.’ 

The following interesting testimonial will also be appreciated 
by all who saw the results of Mr. Mayer’s work in their attendance 
upon the Cincinnati convention. They will know that the testimonial 
only partially tells of the devoted service Mr. Mayer gave to the 
National Association of Credit Men on the occasion of the 1913 
convention : TESTIMONIAL 

BY 
Tue CINCINNATI ASSOCIATION OF CREDIT MEN 
TO 
SAMUEL MAYER 
PRESIDENT 
Our beautiful city was the elected place for the convention of 
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the National Association of Credit Men for the year 1913 held during 
the week beginning June 17th. - 

Whilst appreciating to the fullest extent the services of all who 
have held the office of President of our Association, we are free to 
say that no more enthusiastic President has ever graced the chair than 


SAMUEL MAYER 


As tribute to him and in grateful acknowledgment of his excellent 
services we, each member of our Association, declare by this 


TESTIMONIAL 
that to his untiring efforts and generalship must be attributed the 
success of the convention. 

With a singleness of purpose and strength of resolve, keenly 
sensitive to the important and responsible duties devolving upon him 
as President, dignified and pleasant in manner and giving us the 
benefit of his many years of office knowledge, we have the pleasure 
of stating that he has served us well, without fear, prejudice or favor. 

His actions have at all times been cordial and of unostentatious 
character, courteous in performance, broad-viewed and open minded 
and under his direction long strides have been taken for the advance- 
ment of our great cause. 

May we hope to have the counsel and companionship of Samuel 
Mayer for many years to come. 

Resolved, That these sentiments be the united voice of our Asso- 
ciation, that a copy be spread upon our records and an engrossed copy 
presented to him. 

Max SILBERBERG, 
W. A. Hoppte, 


W. B. JoxHNson, 


Committee. 
Cincinnati, Ohio, July 14, 1913. 


Cleveland. 


The Cleveland Association of Credit Men held its annual outing 
this year at the Willowick Country Club, August 12th, the entire party 
reaching the club by automobile. The afternoon was spent at baseball, 
golf, tennis and novel contests, after which dinner was served when prizes 
for the afternoon winners were presented. 

Under the more serious program, F. H. Randel and W. B. Fish pre- 
sented an interesting outline of the Cincinnati convention, and instructions 
were given the secretary to send, in the name of the Cleveland association, 
expressions of deep appreciation to the credit men of Cincinnati for the 
courtesies extended during convention week to the Cleveland delegation. 

Des Moines. 

July weather of the most formidable type did not discourage mem- 
bers of the Des Moines Association of Credit Men from attending the 
closing meeting of the year, held July 15th at the Chamberlain Hotel. 
Being the annual meeting, the election of officers was in order, William 
Lawrenson of the Herman Glove Company being elected president, S. H. 
Cochran of the Des Moines Paper Box Mfg. Co., vice-president, J. B. 
Voorhees-of Langan Bros., secretary and treasurer. 

An address was made by Prof. Stephenson of De Paw University, 
who declared that the presence of so many young men in the business 
world was its saving grace. . 


795 





SSRI St SP SAITO SL Sone SES BIOS t Ir tN A He gh 


Duluth. 


The Duluth Association of Credit Men held its regular montiily 
meeting August 12th, in the form of an outing at the Duluth Boat 
Club, reached by steamer up the beautiful St. Louis river. There 
were over fifty members and guests present. At the club, dinner was 
served, after which there was a moonlight ride home. 

President Sedgwick took advantage of his opportunity to call 
a short business meeting on the boat, when the privilege was enjoyed 
of a splendid talk by the salesmanager of the Kelley-How-Thomson 
Company. President Sedgwick also spoke on the Cincinnati conven- 
tion, on the special work the Duluth association must do during the 
coming year, and called upon all to do their duty in increasing the 
Duluth association’s strength and influence in the great national work 
credit grantors are doing. 

Kansas City. 

The Kansas City Association of Credit Men has made a start on 
its fall work. with the first meeting of the new board of directors, 
when committees for the fall were appointed. The strongest men in 
the association were appointed as committee chairmen and the com- 
mittees were made large in order that as many members as possible 
should be given definite responsibilities. It was decided to give every 
encouragement to the establishment of an Exchange Bureau, twenty 
signatures having already been entered upon the petition. 


Los Angeles. 


The Los Angeles Association of Credit Men held its “Summer 
Jinks” July 26th at Sunset Inn, Santa Monica, with over a hundred 
and twenty-five members present. The trip was made by automobile 
with several hours stop at Venice. The evening was largely Scotch, 
with a player on the bagpipes and two Scotch soloists, one of them 
a dialogue artist. An address was made by the newly elected mayor 
of Los Angeles, also a Scotchman, and a speech by Rabbi Myers 
(not a Scotchman). 

Louisville. 


The Louisville Association of Credit Men held a meeting which was 
generally announced the best in its history, July 24th, at Senning’s Park. 
The meeting was preceded by a banquet, after which there were several 
speeches, Phil Laib speaking on “Looking Backward,” P. B. Bethel on 
“Looking Forward,” F. M. Gettys on “Causes for Increased Taxes in 
Cities,” and J. H. Scales on “The New Business Ethics.” All the speakers 
referred enthusiastically to the impressions gained from the Cincinnati 
convention. 

Pittsburgh. 


On July 24th the Pittsburgh Association of Credit Men in conjunc- 
tion with the Pittsburgh Chamber of Commerce, entertained Secretary 
Redfield of the Department of Commerce and listened to an address on 
the necessity of reducing the tariff as conceived by the present adminis- 
tration at Washington. The meeting was a remarkable gathering of the 
leading men not only of Pittsburgh but of Western Pennsylvania ; and 
so large was the application for seats at the luncheon that many had to be 
turned away. 


The officers of the Pittsburgh association arranged with the Pitts- 
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burgh Festival Orchestra to set aside the evening of August 28th for a 
special artists recital, at which the members of the association and their 
friends would be the special guests. The best soloists in Pittsburgh, 
who had appeared with the Festival Orchestra during the season, per- 
formed at this recital and the appreciation of the arrangements made by 
the officers was indicated by a large attendance of the credit men of the 
city and their friends, some one thousand in all. 


At the weekly meeting of the Pittsburgh association, held Sep- 
tember 4th, a resolution was adopted promising co-operation with 
the Pittsburgh Publicity Association in its work to promote honest 
advertising. This resolution followed a brief address by F. A. Bill- 
meyer, of the Publicity Committee on “The Evils of Unfair and 
Dishonest Advertising.” 

Vice-president J. E. Porter, who presided, presented an invita- 
tion from the committee in charge of the Allegheny county celebra- 
tion, asking that a committee of the association be appointed to 
arrange with other business bodies for the proper handling of the 


celebration. 
Salt Lake City. 

The Utah Association of Credit Men held its summer outing at 
the Hermitage Hotel in Ogden Canon July 19th. The canon is 
exceedingly picturesque, and an opportunity was given to members 
to tramp over its splendid roads. Their exercise gave them an excel- 
lent appetite for the elaborate trout and chicken dinner which was 
served in the early evening. No formal program had been prepared, 
but extemporaneous speeches were made by several members includ- 
ing President Parsons. The Shupe-Williams Candy Company won 
the special appreciation of the members by presenting all the ladies 
with a box of their delicious Utahna chocolates. 

Not only were there present members from Salt Lake City, but 
also from Ogden and Provo, from which points the journey was 
made by automobile. 

San Francisco. 


The San Francisco Association of Credit Men has continued its 
meetings during the summer months, that of August 19th being 
addressed by J. F. Magee, president of the Associated Underwriters, 
Inc., this company having the agency of a large number of important 
insurance companies in the far west. The meeting was under the 
leadership of O. H. Walker, chairman of the local Fire Insurance 
Committee, who had designated several floor leaders to take charge 
of the discussion which followed Mr. Magee’s address. There was a 
large number present, many of whom commented upon the excellence 
of the plan for having floor leaders for the purpose of developing the 
thoughts brought out by the principal speakers of the meeting. It 
was generally felt that if this plan were carried out consistently the 
meetings would be recognized as invaluable by the members. 


The National office, beginning with this issue, will endeavor to make 
more useful to the members of the Association the department of 
“Wants,” under which have been published paragraphs in behalf of those 
who desire to better their positions, as also those who seek to fill vacancies 
in their concerns. The rule hitherto has been to extend the services of 
this column without question or investigation to those connected with the 
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Association or who have been with member concerns. The rule.from now 
on will be the accepting of paragraphs for this column only after investiga- 
tion, with a view to learning more particularly just the sort of experience 
which an applicant has had, or just the sort of qualifications needed to fii] 
a vacant position. With the new policy, it is believed, the National office 
will be better able to bring together the right men and the right places, 
There is no charge for insertions in the “Wants” column, the only desire 
being to make it of the largest possible service. 


Wants 


A MAN who is now office and sales manager for a big specialty house desires a 
change. Has a thorough knowledge of handling office help and traveling 
salesmen. Wide experience in credits, collections, law and the preparation of 
booklets and advertising circulars, up to date in all modern methods and able 
to earn $3,000. Address Efficiency, care National Association of Credit Men, 
41 Park Row, New York, N. Y. 


CREDIT MAN, married, 28 years old, experience of ten years in credit department, 
would consider offer from Chicago wholesale house. Has been with large 
Chicago concern nine years and is now credit manager. Reasons for change 
satisfactorily explained and best of references furnished. To secure desirable 
opening with good future would entertain proposition for subordinate position. 
Address P. A. F., care National Association of Credit Men, 41 Park Row, 
New York, N. Y. 


A PARTY who has occupied, in a well known dry goods house in the Ohio valley, 
an important position in handling the clerical, credit, and to some extent 
selling departments of his concern, is open for an engagement with a house 
which can use in its organization a man who is alert to modern methods of 
distribution and organization, and is qualified for a position of large responsi- 
bility over financial accounting, credit and collection departments. Is widely 
known throughout the dry goods trade. Send requests for information to 

. Y. A. C,, care National Association of Credit Men, 41 Park Row, New York, 


CREDIT MAN and office manager desires connection with live butter and egg 
house situated in New York City. Can control trade and is well versed in 
grocery trade in New York City and Brooklyn. At present is credit manager 
for large house but desires change. Address H. G., care National Association 
of Credit Men, 41 Park Row, New York, N. Y. 


CREDIT MAN, office manager, superintendent; holding above position, desires to 
secure engagement of broader scope. Thoroughly conversant with details of 
supervision, of selling force and conduct of general help. Experienced in 
office management, accounting systems, credits, collections, correspondence. 
A strong executive, competent and resourceful, worthy of a position of trust. 
Very highest reference. Age 39, married. Address Y. R. G., care National 
Association of Credit Men, 41 Park Row, New York, N. Y. 


A FINANCIAL CONCERN in Baltimore, Md., has an opening for a young man 
who has had credit experience and who has some knowledge of commercial 
and collection law, and who has also, knowledge of bookkeeping and general 
office work. None need apply except those who are alert, who have initiative 
and force, and are dependable. When answering, please write fully regarding 
personality and experience. Address A. B. W., care National Association of 
Credit Men, 41 Park Row, New York, N. Y. 

AVAILABLE FOR BUSINESS CONNECTION. American, forty-two, married. 
Thirteen years with a prominent manufacturing concern, becoming secretary 
of the company and later vice-president and treasurer and general manager of 
all departments. Familiar with local conditions in many of the cities and 
towns visited throughout New York, Pennsylvania and other eastern states. 
Due to change in stock control, executive offices were merged and transferred 
to the West, which resulted ultimately in severance of the connection. 
Possessed of energy and ambition, with initiative, comprehensive grasp, good 
judgment and the quality of application. Services will prove valuable to any 
business in sales, credit or financial department. High endorsements as to 
integrity of purpose, general rectitude and good standing. Total abstainer. 
Address Executive, care National Association of Credit Men, 41 Park Row, 
New York, N. Y. 
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A NEW YORK HOUSE has an opening for a young man around thirty years of 
age to act as assistant in its bookkeeping, credit and collection department. 
Must be a man of industry, good education and good penman, who has had 
experience in the lines referred to and be able to furnish satisfactory refer- 
ences. The opportunity for the right man seems to be excellent. Address 


communications to R. C., care National Association of Credit Men, 41 
Park Row, New York, N. Y. . 


DO YOU WANT A CREDIT MAN, who is a college man, who knows men, who 
has worked up in merchandising from salesman to executive, who is a busi- 
ness builder, and who has handled successfully the credits and collections of 
a business approaching $300,000 annually? Address L. E. O., care of National 
Association of Credit Men, 41 Park Row, New York City. 

CREDIT MANAGER, age thirty- five, married, desirous of making a change for 
betterment, would consider an offer from a company doing a national business ; 
have had fifteen years’ practical experience, conversant with commercial law, 
and can analyze financial statements correctly. Thoroughly acquainted with 
Mercantile  Agener systems and their methods. References if necessary. Ad- 

dress L. C., care of National Association of Credit Men, 41 Park Row, 
New York | City. 

YOUNG MAN, age twenty-seven years, experienced, desires position as CREDIT 
MAN with Philadelphia house. References furnished. Address J. H. F., 
care of National Association of Credit Men, 41 Park Row, New York City. 

CREDIT MAN AND OFFICE MANAGER, especially strong in collections and 
in establishing economical, safeguarding office systems, fifteen years’ experience, 
age forty, Al reference, "salary about $3,000.. Address Y. F. J., care of Na- 
tional Association of Credit Men, 41 Park Row, New York City. 

A PARTY twenty-eight years of age ‘and married who has had experience princi- 
pally in New York City in the credit department of grocery and confectionery 
houses, capable in general office work as well as being good correspondent, 
desires to make a new connection with a house that will pay a salary of about 
$2,000 a year. Can give the best of references. Had some experience in the 
millinery line in St. Louis in the beginning of his business career, the house 
in which he worked being in St. Louis. Address W. F. G., care of National 
Association of Credit Men, 41 Park Row, New York City. 

PHILADELPHIA PARTY, experienced in retail credits and collections, and more 
recently with the credit department of a wholesale house, handling its credits and 
collections in a large territory, including most of the southern states, thirty- 
four years of age and married, desires to make connection where ability and 
energy will be recognized. Address C. P. S., care of National Association of 
Credit Men, 41 Park Row, New York City. 


DIRECTORY OF STANDING AND SPECIAL 
COMMITTEES, 1913-14 


(So far as complete) 


BANKING AND CURRENCY. 
D. G. Endy, Chairman, Artman-Treichler Co., 
Philadelphia, Pa. 
. D. Joyce, A. Colburn Co., Philadelphia, Pa. 
R. é Messiter Minot, Hooper & Co., .New 
or S 
E. A. pavis, F. A. Davis & Sons, Baltimore, 


0. } “Sands, American National Bank, Rich- 
mon 

H. H. McKee, National Capital Bank, Wash- 
ington, oa 

Bankruptcy Law. 

F. H. McAdow, Chairman, Staver Carriage 
Co., Chicago, Ill. 

S. 4 Scheltes, Hirsh Wickwire Co., Chicago, 


F. H. Randel, American Stove Co., Cleve- 
and, O. 

H. L. Eisen, Landauer & Co., Milwaukee, Wis. 

A. R. Darra h, ager & Dewhurst, Ltd., 
Pittsburgh,’ P 

: RB. Monroe Simmons Hardware Co., 

St. Louis, Mo. 

W. G. Devig Davis Bros., Inc., San Fran- 
cise 

R. nO "Hitchcock, Simonds Mfg. Co., Fitch- 
a 

io Savannah .Woodenware Co., 

$ ivannah, 


Chas. Reynolds, Crescent Cigar & Tobacco 
_Co., New Orleans, La. 


Bustness LITERATURE. . 
A. Gevers, Chairman, Butler Bros., Dallas, 


Monnig D. G. Co., Fort 


A First State Bank, Oklahoma 
a. 


ty, 
Jake Wolff, Oppenheimer & Co., San 
ntonio, exas. 


Willis Davis, Southwestern Drug Co., Wichita, 


ans. 
D. D. Peden, Jr., Peden Iron & Steel Co., 
Houston, Texas. 


Business MEETINGS. 
A. W. Pickford Gemen, Girard National 
Bank, Philadelphia 
ee Biggs, 13 Astor win New York, N. Y. 
Rosson, Mercantile Security Co., Balti- 
more, Md. 
J. Spencer Brock, Feister-Owen Press, Phila- 
delphia, Pa. 
Frederic P. Crane, Whitehead & Hoag Co., 
Newark, Pe 
ComMeErctaL ETuICcs, 


y.. EE a, Gps, Belknap anewaee 
& Mfg. » Louisville, Ky. 


799 




















































































































































































































































































































































































































e 


a ET Eee ee 


ee 





aes 


— 
pee, 





ER 


Geo. wey. Oatley, Utica Knitting Co., Utica, 


aS rae ie Steel & Wire ‘Co., 
me ee 1. 

Lee M o hen. Hazeltine & Perkins Drug 
Co., Grand Rapids, Mich. 

F,. J. Hopkins, Janney, Semple, Hill & Co., 

Minnea ae Minn. 

. W. Coffin, Alabama Co., Birmingham, Ala. 

, 3 . Smith, Geo. Irish Paper Co., Buffalo, 


E. rE Sheffey, Craddock-Terry Co., Lynch- 
burg, Va. 
Herbert E. “Choate, J. K. Orr Shoe Co., 
Atlanta, Ga. 
E. N. Dill, Berry Bros., Detroit, Mich. 
Crepit DEePARTMENT METHODS. 


F. &. Norwine, Chairman, Norwine Coffee 
t. uis, oO. 
C. C. Robertson, Woodward & Tiernan Print- 
ing Co., St. Louis, Mo. 
B. Williams, Bunting-Stone Hdw. Co., 
a Kansas City, Mo. 


= 


A. J Murray, National Grocer Co., Decatur, 
W. A iaienih. Acme Harvesting Machine Co., 
Peoria, 


F. B. Atwood, Forman, Ford & Co., Minne- 
apolis, Minn. 


E. Kimball, Spaulding & Kimball, Bu-- 
lington, Vt. 

Cc. W. Brown, Hicks, Fuller & Pierson, Sioux 
City, Iowa. 


J. Alfred Thompson, Indianapolis 
Co., Indianapolis, Ind. 

L. John Bergman, Pass & Seymour, Inc., 
Syracuse, N. Y. 
CrepiIt EpUCATION AND MANAGEMENT 

A. J. Gaehr, en. Geo. Worthington Co., 
Cleveland 

W. B. Fish, tS Biederman Co., Cleveland, 


oO. 

James K. Calhoun, Corn Exchange National 
Bank, 5 Ill 

Jos. H. Zelch, Kaufman Bros., Pittsburgh, 


Abattoir 


Pa. 

S. C. Rogers, Youngstown D. G. Co., 
town, . 

O. A. Montgomery, Malcomson-Houghten Co., 
Detroit, Mich. 


Youngs- 


bie aa Bryan, Goodwin & Hunt, Lexing. 


| i. ie 


| W. B. 


ee aes ‘McConau he Star 





ton, 


Cs Mann, Northwestern Knitting Co., 
Minneapolis, Minn. 5 
L. W. Brown, Shane Bros. & Wilson (o., 


Philadelphia, Pa. 

W. M. Kennard, Graupner, Love & Lamprecht, 
New York, N. 

Knapp, 7% First St., 

W. C. Kennedy, Baker 
Angeles, Cal. 


FLoop PREVENTION. 


Portland, Ore. 
Tron Works, Los 


Cleveland, Chairman, Austin Clothing 

Co., Memphis, Tenn. 
Sam Blum, 32) Peydras St., New Orleans, La, 
G. F. Dieterle, 1008 Richmond St., Cincin. 


nati, 

A. | Wilson, State National Bank, St. Louis, 
| J. M. Williams, Mellon National Bank, Pitts. 

burgh, Pa 


Grocery Co., 
Parkersburg, : 
H. a Moise, teamber: ‘& Starks, Louisville, 


Jos. ae yarte Baer Grocery Co., Wheeling, 


MERCANTILE AGENCY SERVICE. 


E. D. Flannery. Chairman, A. Steinhardt & 
Bro., New Yor is 
Theo. Hetzler, Fifth Avenue Bank, New York, 


N. 
Chas. J. Rob, Murphy Varnish Co., Newark, 
—- i ones, ree Hurd & Fitzgerald Shoe 
tica, N. Y. 
3. Howell, W. S. Peck & Co., Syracuse, 
oa “ _ Hastings, ee uotiwace & 
Sagety Ca, > enominee 
John addrey, . W. MPtiddy & Co., 
Inc., le 
Howard D Thomas, —_— D. Thomas Co., 
Seattle, Wash. 
R. A. ee, Tyler Grocery Co., Birmingham, 


Ala. 
H. B. Hill, Swift & Co., San Francisco, Cal. 
A. = radaey, Standard Oil Co., Fargo, 





Directory of Officers of the Affiliated Branches 


of the National Association of Credit Men. 
(Arranged Alphabetically by States) 


ALABAMA, Birmingham—Merchants and 
Manufacturers Association of Birming- 
ham. President, * P. ee 
ter- vocningte w ost A 
J. Coker, Birman § Paper a 


= Lect ny Gua 
ro Eh Se Be A 
Slatten, 612-14 creek Commerce 


Idg. 

ALABAMA, Mon — Montgomery 
ciation of Cr t } en. Presdent, 2°. Ss. J, 
Winter, Winter-Loeb Grocery Co.; 
tary, Charles D. Tr 


Fertilizer Co.; Asst. Secretary, J. M 
aw Beil B 

ALABAM Selma—Selma Association of 
Credit Men. President, R. H. 


Agee R. 
H. & W. C. Agee; Secretary, R. . Wat- 
ters, Tissier Hardware Co. 
ARKANSAS, Fort Smith—Fort Smith Asso- 
one Be oe Men. WR. M. T. 7 
e, e ros. ; ’ 

Kimpel, 606 ie National Bank 
CALIFORNIA Los 
fo . piea’s 
ose ; 

5 Secwets 


les 
Association. President, 
Simpson, Klein-Simpson Fruit 
etary, W. C. Mushet, 512 Union 


idg. 
"ALIF aaa San Diego—The Credit Asso- 
f’San Diego. President, E. Y. 


P; 
1 , G 
Barnes, “Deyle Barnes’ Ce. Ce.; “Becreiary, 


CALIFORNIA, San Francisco—San Francisco 
Credit Men’s Association. President, J. 
B. tee, Crocker National Bank; 
posvatery harles T. Hughes, Illineis 
Surety to” mes Merchants National 


Bank ssidg. 
COLORADO, Pe Brcident "W oH aan 
= ssociation resident, ° le, 
The Wilso Ereedheim Wylie 
Merc. Co; 3 ae SrcCarthy, 
Daniels oe Tots a. Assistant 
Secreta A. Howell, 613 Foster Bldg. 
COLORA Pushlon Poctile Association of 
Credit er apeaa cat, T. Barbrick, A. 


os M. Oe Secretary, I 
-Doug s ruit 
) cacy, cal ey Dos Abel, 122 Pope 


Block, 

CONNECTICUT, Hartford—Hartford Asso- 
ciation of Credit Men. President, J. H. 
King; Secreta C. de L. Alton, J. B. 
Wilk ams Co., "Gaastoabuny, Conn. 

DISTRICT UF COLUMBIA, Washington— 
Washington | panes of Credit Men. 
President, Hen McKee, National 
Capital Bank; ea Thomas Grant, 
Chamber of Commerce. 

ELOEIDA, Jacksonville—Jacksonville Credit 

Men’s Association. resident, John S. 


Bond, Bond & Bours Co.; Secretary, J. W. 
Petty} Co on Company 
GEORGIA, Atlanta—Atlanta association of 


IND 


[Ov 


10v 


IOV 


IOV 


KA) 


KE 


KE 


MA 


MA 





Credit Men. President, 
E. L. Adams & Co.; Ggerciers te 
Rheades, arma L. Khoades Co.; ; Act- 
ing Secretary . T. Moore, ia As- 
sociation of mH Men. 

GEORGIA, Augusta—Augusta Association of 
Credit Men. President John Phinizy, 
Augusta Drs Co.; Secretary P. V. Hol- 
lingsworth, Hollingsworth Candy Co. 

GEORGIA, Savannah—Savannah Credit Men’s 
Association. President, Marvin O’Neal, 
H. S. Meinhard & Bro.; Secretary, W. R. 
Finegan, Chamber of Commerce. 

IDAHO, Boise—Boise Association of Credit 
Men, Ltd. President, J. G. - Graveley, 
Capital Brokerage and Comm. Co.; Sec 
rears Dirks, 305-306 Idahe 
1 


uuiNcis, Chica enge—Chicage Association of 
Credit Men. socio, Henry W. =e, 
Libby, McNeil & Libby; Secretary, D. E. 
Hum rey 10 Se. ‘La Salle St. 

ILLINOIS ecatur—Decatur-Springfield As- 
sociation of Credit Men. Ta ent, A. J. 
Murray, National Grocer Secretary, 
. A. Stecher, Cc. E, Ward, heat Ill 

ILLINOIS, Peoria—Peoria Association’ of 
Credit Men. President, J. R. Binford, 
Keystone Steel & Wire Co.; Secretary, J 
W. Atkins, Kingman Plow Co. 

INDIANA, Evansville—Evansville 
tion of Credit Men. President, 
Bohannon, Hercules Buggy Co.; 
tary, H. Sparrenberger, 
Scoville Co. 

INDIANA, Indianapolis—Indianapolis _Asso- 
ciation of Credit Men. President, Henry 
A. Jeffries ano & Co., So Secre- 
tary, A. B. Cronk, Born do. 509 
Majestic Bldg. 

IOWA, Cedar Rapids—Cedar Rapids Associa- 
tion of Credit Men. President, J. D. 
Nicoll, Warfield-Pratt-Howell Co.; Secre- 
tary, Thos. B. Powell, 702-704. Security 
Savings Bank Bldg. 

IOWA, Davenpert—Davenport Association of 
Credit Men. President, George W. Noth, 
Davenport Bag and Pa sepes Co.; Secretary, 
Isaac Petersberger, Lane Bldg. 

IOWA, Des eee Bes Moines Credit Men’s 
Association. President, Wm. Lawrenson, 
Herman Glove Co.; Secretary, B. 
Voorhees, Langan Bros. Co. 

IOWA, Sioux City—Sioux City Association of 
Credit Men. President, J. K. Irvine, 

page & Spencer Co.; Secretary, A. P. 

Soelberg, Sioux Ci “7 Crockery Co. 

KANSAS, Wichita—Wichita Asseciatien of 
Credit Men. President, Fred ¥gung. 
Young Bros. Hat Ce.; Secretary, Ze 
TGCRY 405 Michigan Bldg. 

KENTUCK Lexington—Lexingten Credit 
Men’s Association. President, S. B. Roys- 
ter, agen Dry Goods Ce.; Secretary, 
C. 'L. Williamson, McClelland Bldg. 

KENTUCKY Louisville—Louisville « Credit 
Men’s Association. President, Clarence 
Braden, Federal Chemical Co.; poreaeary, 
Chas. Fitzgerald, U. S. Trust Co. Bldg. 

LOUISIANA, New Orleans—New Orleans 
on Men’ s Association. President, A. 
a r enter, Gulf Bag Co.; Secretary, 

pentane, Williams, Richardson & 
Credit Men’s 


4 
wit Baltimore—The 
Association ef Baltimore. President, S. 
saan, gr eeeetie Security Co.; "See- 
re ate D. Buck, 100 Hopkins Pl. 
MASSACHUSETTS, Boston—Boston Credit 
Men’s Association, President, Geerge C. 
Morton, Car yaeee Morton Co.; Secretary, 
Herbert A. hiting, 77 Summer St. 
MASSACHUSETTS, Springfield—Springfield 
soonemen of Credit Men. 
Gilbert, 
Secreta 


Assecia- 

Chas. 
Secre- 
Parsons & 


President, A. 
Chapman Valve Mfg. Co.; 
, L. E. Herrick, Victor porting 


masta therrs Worcester—Worcester 
Association of Credit Men. President, 
Harry C. Coley, Howard Bros, Mfg. Co.; 


Secretary, H. A. Stanton, Suite 2, 18 
Walnut St. 


B,:. 4. Agome, : 


MICHIGAN, Detroit—Detroit Credit Men’s 
Association. President, Arthur E. John- 
com, The Pingree Company; Secretary, H. 

Chittenden, Peninsular State Bank. 

MICHIGAN Grand Rapids—Grand Rapids 
Credit Men’s Association. President, 
Christian a er, ae & Gallmeyer 
Foundry ecretary, Tyson, 


Powers-T 4 Printing Co. 
MINE Me Duluth—Duluth Associatien of 
edit et 


@ uluth-Superior.) Presi- 
dent edgwick, Marshall-Wells 
oh de: : Secretary, W. M. Bergin, 
621 Manhattan B 
MINNESOTA, Minneapolis—Minneapoti As- 
sociation of Credit President, G. T. 
Freeman, Gamble-Robinson Corn Ce.; 
Secretary, M. C. Badger, T. W. Steven- 


son Co. 

MINNESOTA, St. Paul—St. Paul Association 
of Credit Men. President, Norman Fetter, 
ae Warner & Sons; Secretary, Wm. 

D. Fritz, St. Paul Rubber Co. 

MISSOURI, Kansas City—Kansas City Asso- 
ciation of Credit Men. President, C. E. 
eee Western Electric Co.; Secretary, 

rvin Orear, 1217 Union Ave. 

MISSOURT, St. Joseph—St. Joseph Credit 
Men’s Association. President, T. E. Moss, 
American Sash & Door Co.; "Secretary, a 
H. Smith, Hax-Smith Furniture Co. 

MISSOURI, St. Louis—St. Louis Associa- 
tion of Credit Men. President, W. B. 
Munroe, Simmons Hdwe. Co.; Secretary, 
i. es Welsh, 303 Security Bldg. 

MONTANA, Butte—Butte Association of 
Credit Men. President, C. E. Youlden, 
Davidson Gro. Co.; Secretary, J. E. Har- 
rigan, Hennessy Company; Assistant Sec- 
retary, C. E. Alsop, Ind. Tel. ke 

NEBRASKA, Lineoln—Lincoin Credit Men’s 
Association. President, G. Evans, Hin- 
kle-Joyce Co. Secretary, Er T. Folsom, 
Union Coal Co. 

NEBRASKA, Omaha—The Omaha Association 
of Credit Men. President, L. L. French, 
Omaha Wall a Co.; Secretary, E. G. 
ones, Credit Clearing House. 

NE JERSEY, Newark—Newark Association 
of Credit "Men. Seen Irving 
Brown, L. ew Co.; ; Secretary, 
J. Fred Braun iS ge Co. 

NEW YORK, Buffa Buffalo 2. of 
Credit Men. President, J. 
tario Biscuit Co.; team. 
Bridgman, 904-6 Dd. S. Morgan Bldg. 

NEW Y RK, New York—New York 
Men’s Association. President, George H. 
Williams, H. A. Caesar & Co.; Secretary, 
A. H. Alexander, 320 Broadway. s 

NEW YORK, Rochester— Rochester whe 
Men’s Association. President 
reader, James Cunningham bs = os ; 
Secretary, ee eter, Yawman & 
Erbe Mfg. 

NEW YORK, Syracuse—Syracuse Association 
of Credit Men. President, M. W. Henley, 
Frazer & Jones Co.; ‘Asst. Secretary, 
Robert S. Betterton, 329 University Bldg. 

NEW YORK, Utica—Utica Association of 
Credit Men. President, A. H. Dobson, 
Gene Millar & Son Co.; Secretary, Fred 

W. Wienke, care Charles Millar & Son Co. 

NORTH | CAROLINA, _ Charlotte—Charlotte 
Association of Credit Men. President, 
Clarence O. Kuester, Kuester-Lowe Co.; 
puoi, Leake Carraway, Greater Char- 
otte 

NORTH CAROLINA, Wilmin 
ton Association of Credit 
L. E. Hall, Hall & Pearsall, Inc.; Sec- 
retary Stuart R. Keyes, Bureau of Credits. 

NORTH H DAKOTA, Fargo—Fargo Association 
of Credit Men. President, McHose, 
McHose & Pardoe; Secretary, is 
a N. W. Mutual Savings and Loan 


NORTH “ DAKOTA, Grand Forks—Grand 
Forks Asseciation of Credit Men. Presi- 
dent, . _G. McDonald, Nash_ Bros.; 
S . F. D. Cameron, Park, Grant & 
Merris Gro. Co. 


Dwyer, On- 
Harry R. 


redit 


‘on—Wilming- 
en, President, 


Ror 





Cincinnati—Cincinnati Association 

it Men. President, Samuel Mayer, 

Isaac Faller’s Sons & Co.; 1. 
Freiberg, 904-5 Commercial Tribune 


OHIO, Cleveland—Cleveland Asseciation of 
Credit Men. President, Warren E. Clarke, 
The Cohn-Goodman Co.; Secretary, H. J. 
Bruehler, 505 Chamber of Commerce Bldg. 

OHIO, Columbus—Columbus Credit Men's As- 
sociation. President, J. B. White, White- 
Haines Opt. retarv, Bensen G. 
Watson, 411-420 "irhe New First National 


Bank Bldg. 
OHIO, Toledo—Toledo Association ef Credit 
en. President, J. L. Hoeltzel, Defiance 
a Mitten Ce.; Secretary, Fred A. 

address care association. 

OHIO,” Veunmiewn—teun own Association 
— = & — oat Bs - Wick, 
= ce torage Co.; Secretary 
fi & McKain, 1106-7 Mahoning National 


Bldg. 
OELAHOMA. Oklahoma City—Oklahoma Cy 
yout Men’s a. oa 
Ee paeserty: Morri: Co.; Secretary, 
rdon, 1217 Coton Bldg 
OREGON, Portland—Portland Ansoeiation aH 
Credit Men. oe B. K. Knapp, 
First St.; Secreta R. Miller, Pat 
d Gas & Coke 
PENNSYLVANIA, ieee Cole~Bew Castle 
iation of Credit Men. President, J. 
Lee —_—* McFate & Lockhart; Secre- 
a oy Jamison, 509 Greer Block. 
PENNSYLVANIA,  Philadelphia—Philadel hia 
Association of Credit en. President, 
Chas. D. Joyce, The A. Colburn Co.; 
saaretney. . ~*~ a Jr., Room 801, 


Chestn 

PEN. NS SYLVAN - Pittsburgh—Pittsburgh 
Association of Credit Men. President, 
Enoch Rauh, Rauh Bros. & Co.; Secre- 
tary, A. C. Ellis, meagnew Bldg.; Assist- 
-_ Secretaries, ‘A. C. Bunce, "Renshaw 
Bidg., and Roy o Schooley, Pittsburgh 

Chronicle Telegrap 
PENNSYLVANIA, Oia ilac atin Asso- 
ciation of Credit Men. President Willard 
Matthews, C. P. Matthews & Sons, Inc.; 
Nee Burton L. Harris, 31 Lacka- 

ve. 


wanna 
RHODE ISLAND, Providence—Providence 
jation of Credit Men. President, W 

oa Ayr, Belcher & mis Hardware 


Secreta: Irving F. Orr, Clason 
_~ R “Metal Works. 
SOUTH CAROLINA, Ghactestee—~Chadesten 


Association of Credit Men. President, E. 
H. Rawls, Fincken-Jordan Co.; Secretary, 
Easbert Smith, Jr., 214 People’s Bank 
SOUTH CAROLINA, | Columbia—Columbia 
aon io tion -. Credit States goreeident, 
- Joyner, Southern States Sue 
Secreta C. J. Kimball Pag idg. 
SOUTH DAKOTA. Sioux Balls Stour Falls 
Association of Credit Men. President, B. 
a: eee, Dakota Iron Store; Secretary, 
re M. Bailey, Baile -Glidden Bldg. 
TENNESSEE, Chattanooga—Chattanooga As- 
ion of Credit Men. President, Jno. 
L. a ~~ -Goodman- Heggie Co.; 
gpumury, D. orsythe, Buster Brown 
osie 
TENNESSEE  Knoxville—Knoxville Agpocier 
fos of f Credit M 


tary A.J: ‘Pete, ie 
TENNESSE Memphis—Memphis 
ciation of Credit Men. a. WwW. 


Stansbury, wae & Inc. ; 
tary, Sear i eet "asians Men’s 


Clu 
TENNESSEE, Nashville—Nashville _ Credit 
Men’s me ion. President, 
ae, yam = — kins Mfg. Co.; : See. 
etary, arwick, 804 Stahlman 


Bldg. 

TEXAS, Dees alee Association of Credit 
Men. resident, J. G. Davis, Greiner- 
Kelly Drag Ce.; frecretary. A — B. Wil- 
liams, Edw. B. Williams 


TEXAS, El Paso—El Paseo Association of 
Credit Men. President, 
Wright, a. Paso Grain & 
Secreta 


. W. Daniels, 35 Cite xe 
Bank Big. y Nat 


TEXAS, Fort Worth—Fort Worth Associatio, 
of credit Men, ote, C. C. Drake, 
Dry Geods Secretary, q’ 
CE Soke, ie. Henry & “Burke & Sons, 
TERAS, , Rguten—ouren Association of 
Men. _ President, Adoue, 
Kioue- Blaine Hdw. Co.; Secretary, ¥ 
R. Rebson, Schumacher Grocery Co, 
TEXAS, San — Antonio Asso. 
Men. President, D. J, 
L. Frank Saddlery Co.; Secretary 
Allensworth, Allensworth- Ce 
nahan Co.; Asst. Secretary, Heary A, 
Hirshberg, "Chamber of Commerce. 
UTAH, Salt Lake City—Utah Association 
of Credit Men. President, Arthur P. 
sons, Z. C. M. I.; Secretary, P. L. Doran, 
S ~~ Utah Grocer Co.; a Secretary, 
ter Wright, P. O. Box 886. 
VERMONT, Burlin artbeieaien Associa. 
tion ef Credit Men. President, —_ F, 
oy Vermont Hdwe. Co.; Secretary, 
g. Howard, Howard’s Insurance 
vinbittGrmmessie Bristol—Bristol As. 
sociation of r edit Men. President, L, 
3 se . W. King Co.; Secretary, 
E. Woelsey Head-Lipscomb- McCor. 


- Co. 

VIRGINIA, aouetiene Spacious Coot 

Men’s iation. President, J. 
a ew Shoe Co.; =. 
John R. Turner, Cocky Shoe Co. 

VIRGINIA, Norfolk—Norfolk pmasiation ot 
Credit Men. President, H. Barbee, 
Harris, Woodson, Barbee Co.; Secretary, 
C. L. Whichard, Whichard Brothers Co.; 
Assistant Secretary, Shelton N. Weod- 
ard, Royster Bldg. 

VIRGIN IA, Richmond—Richmond _ Credit 
Men’s Association. President, John S. 
Harwood, Harwood Bros.; Secretary, Jo. 
Lane Stern, 905 Travelers Insurance Bldg. 

a Roanoke—Roanoke Association of 

edit Men. President, S. H. Coleman, F. 
5, Fy & Co.; Secretary, P. H. Trout, 
& Trout, Inc 

WASHINGTON Seattle—Seattle 
and Credit Men’s Association. President, 
Arthur G. Foster, Seattle Mattress and 
Upholste Co.; Secretary, S. T. Hills, 
Polson Bidg. 

WASHINGTO Spokane—Spokane _ Mer. 
chants’ Association. President, R. C. Dil- 
lingham, genes & _ ham "Co.; Secre- 
tary Campbell, 1124 Old National 


B 

wansinand Tacoma—Tacoma Association 
of Credit Men. President. J. H. Weer, 
| tome Coast a See © Co. j, Secretary. J J. D. 

WEST oviRGI INIA, Charleston—Charleston 
Association of Credit Men. President, 
Leroy Swinburn, Elk Milling & Produce 
Co. ; Secretary, Okey Johnson, Abney- 


Barnes Co. 

WEST VIRGINIA, Parkersburg— Parkers- 
burg Association of Credit Men. Presi- 
dent, T. E. Graham, Graham-Bumgarner 
Co.; Secretary H. W. Russell, Rectory 


Bldg. 
WEST “VIRGINIA. Wheeling—Wheeling As 
sociation of Credit Men. President, 
D. Maxwell, Hicks om “Hoge D. G. Co.; 
. poorstery John Schellhase, Natl. Exchange 
k Bidg. 


WISCONSIN, Green Bay—Wholesale Credit 
Men’s Association of Green Bay. Presi- 
dent, H. Stolz, Morley-Murphy Hdw. 
Co.; ‘gestetary, L L. D. Jaseph, Cady, Streh- 


low 

WISCONSIN’ Milwaukee—Milwaukee As 
sociation of Credit Men. President, J. 
G. Kissinger, ico Leavens & Kissinger 
Co.;. Secretary, H. M. Battin, 610 Ger 
mania Bldg. 


Merchants 
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